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PRESIDENT Ronald Reagan's 
chances of winning Congressional 
approval for fresh military aid to 
Nicaragua's anti-government Con- 
tra rebels appears to have im- 
proved, according to both Republi- 
can and Democrat leaders on Capi- 
tol HiQ. This fallows the latest re- 
ported incursion by Nicaraguan for- 
ces into Honduras. 

With the Senate about to vote on 
the SI 00m Contra aid plan, the 
White House announced that the 
- US had started air-lifting Honduran 
troops to the border to prevent new 
inroads by the Nicaraguans. 
Page 22, air-llfi. Page 6 

Marcos freeze 

The Swiss Banking Commission ex- 
tended to 150 Swiss banks the order 
to freeze the assets of deposed Phi- 
lippines President Ferdinand Mar- 
cos and his family. The move coin- 
tided -with the arrival in Berne of 
an envoy from the new Manila ad- 
ministration charged with recov- 
ering the Marcos money. Page 4 

Gaza plan welcomed 

Patertmion leaders on the West 
. Bank and Gaza have given a cool 
welcome to draft proposals by the 
Israeli Labour Party to evacuate 
most of the Israeli-occupied territio- 
riesin return for peace. The propos- 
als will be voted on by a Labour 
Party convention next month 

Spanish gun bathe 

Spanish police arrested seven peo- 
ple, including two suspected Basque 
separatist militants, wounded in a 
gun battle in the northern city of 
Pamplona. Police believe they may 
have foiled a planned kidnapping. 

Punjab deaths 

Tmtian police in toe northern state . 
of Punjab shot dead nine Sikhs and 
wounded .22 whoa militants firing 
guns waving swords, attacked*" 
the - state's duel Minister Surjit 
Singh Farnala at a mass meeting. 

Bonn In SDI accord 

West Germany and the US have set- 
tled terms for German involvement 
in President Ronald Reagan's Star 
Wars space project and are expect- 
ed to sign an agreement today. 

Swedish strike fear 


DOW JONES industrial average 
jumped 32.20 to a record closing lev- 
el of 1,810.70. Lower US short-term 
interest rates optimism about infla- 
tion prospects and a cooling in the 
US /Libya conflict helped to inspire 
the round of buying. Page 44 



Sweden’s white-collar trade union 
(PTK) threatened widespread 
strikes to bade demands for a 7 per 
cent pay rise, defying calls for mod- 
eration from both employers and 
Other rmiftng- 
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NBC Television signed a contract to 
pay $300m for sole US broadcasting 
rights tor the 1988 summer Olympic 
Games in South Korea. 
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Waldheim accused 

A Yugoslav newspaper published a 
document allegedly naming former 
UN General Seoetaiy Kurt Wald- 
heim as a war criminal wanted in 
connection with massacres and the 
shooting of hostages. Waldheim, 
who is running tor the Austrian 
presidency, dismissed the accusa- 
tions as absurd. Page 3 

Beirut bomb kills 8 

Eight people were killed and sever- 
al injured when a car rigged with 
dynamite exploded in a crowded 
shopping area in Christian east 
Beirut 

Nissan depot gutted 

Fire gutted a spare-parts depot 
owned by the Japanese vehicles 
group Nissan in Neqss, near 
Dusseldorf, West Germany, causing 
more than DM 42m (Sl 8 m) of dam- 
age. 

Sindona funeral 

Jailed Sicilian financier Michele 
Sindona, who died last week from 
cyanide poisoning, was buried in a 
Milan funeral service ignored by 
former friends and top hanking and 
political circles. 


COCOA futures market resumed its 
downward course as reports of pro- 
ducer selling brought a £23.50 fall in 
the May position to a 29-month law 
of £1,415. At one stage the price had 
been down by the £40 permissible 
limit Page 36 

WALL STREET: The Dow Jones in- 
dustrial average closed 3230 up at 
1,810.70, a new high. Page 44 

TOKYO: Bargain-hunting revived 
the climb to flesh »nd the 
Nikkei average added 23235 to 
close at a record 15,059.72. Page 44 

LONDON: A revival of US support 
restored confidence and the FT Or- 
dinary index dosed 15.7 up at 
1380.4. The FT-SE 100 index added 
20.1 to 13533. Page 44 

DO LLAR ended in New York at DM 
2330. SFr LS530, FFr 71 680 and 
Y179.95. It was weaker in London, 
rirwrinp at DM 2^3 (DM 23385), SFr 
■ 13*5 (SFV 1.958). FFr 7.1675 (FFr 
7i725KhW-yi7aJ (Y180J). On 
RhwIt of En gland figures the dol- 
lar’s Index feUto 119.5 from 119.7. 
Page 22; Page 37 

STERLING ended in New York at 
S1.4780. It gained 1.3 cents against 
the dollar in London to SL475 and 
rose to DM 3.4375 (DM 3.4175), SFr 
2J825 (SFr 2865), FFr 10.5725 (FFr 
10.4875) and Y285^5 (Y2635). The 
pound’s exchange rate index rose 
0.6 to 76.0. Plage 37 

GOLD fefl S2.125 on the London bul- 
lion market to 5345.25 and was 57.30 
lower in Zurich at 5344.45. In New 
York the April Comex sett lemen t 
was £344.70. P&ge 36 

DRESDNER BANK. West Ger- 
many’s second largest bank, is step- 
ping up its dividend from DM 7.50 
to DM 10 (S4H0) after m a k i ng re- 
cord operating earnings last year. 
Page 23 

ITALIAN court ruled that the Min- 
ister of State Industry had no right 
to biotic Carlo De Benedettfs bid 
for a controlling stake in SME, the 
foods and supermarkets group. 
Page 23 

AUSTRALIAN Supreme Court 
judge accused Robert Holmes a 
Court of "highly misleading if not 
deceptive” statements during bis 
takeover bid for BHP. Page 25 

MASSEY-FERGUSON, troubled 
Canadian from equipment g rou p, 
said shareholders had approved a 
sweeping reorganisation aimed at 
reducing debt and hiving off the 
loss-making combine harvester 
business. Page 23 

VOLVO Board of the Swedish auto- 
motive and industrial group, backed 
the actions of Pehr Gyllenhammar, 
chairman and chief executive, who 
attracted criticism following the col- 
lapse of the company’s planned co- 
operation deal with Fermenta. 
Page 23 


The Financial Times will not be 
published tomorrow or on Monday 
becanse of the Easter holidays. The 
Saturday edition will be pu bli s h e d 
as miaL 

WE REGRET that North American 
dosing prices are incomplete In 
this edition due to communic ation 
problems. 


Mitterrand an 
Chirac clash on 
use of decrees 


BY PAUL BETTS IN PARIS 


PRESIDENT Francois Mitterrand 
and Mr Jacques Chirac, the new 
right-wing Prime Minister, dashed 
yesterday during the new French 
Government's first full Cabinet 
meeting over the administration's 
plans to push through a series of 
major reforms by decree. 

Mr Mitterrand forced Mr Chirac 
to back down from plans to abolish 
by decree the rules which restrict 
French employers' rights to dismiss 
workers. The President made it 
dear that he would not sign such a 
decree. 

He accepted, however, the use of 
decrees tor the Government's pro- 
posals to ease the administrative 
and financial burdens of French 
companies adopting more flexible 
working hours, and denationalising 
certain state sector groups. 

Mr Mitterrand warned the Gov- 
ernment that he would only sign de- 
crees tor new social reforms if these 
"represented an advance over exist- 
ing social benefits.” He also issued 
notice he would not rubber-stamp 
the new Government’s proposals 
and that he would only sign "a lim- 
ited number” of decrees on "specific 
issues.” 

The new right-wing Government 
had said from the beginning that it 
would use decrees to pass reforms 


quickly, short circuiting the cum- 
bersome Hm<w r> nciiffllng par- 
liamentary process. The Govern- 
ment, however, needs the Presi- 
dent’s signature to introduce new 
laws by decree. 

Mr Alain Juppe, Budget Minister 
and official government spokes- 
man, acknowledged after the Cabi- 
net meeting that the "discussion 
had been frank.” The Government 
would now introduce a conventional 
draft bill through Parliament on 
procedures tor hiring and firing 
employees. 

The new Government has argued 
that lifting the restrictions on dis- 
missing workers would in fact en- 
courage companies to hire more 
people. Indeed, this measure forms 
an integral pail of the right's free- 
tnarket economic policies aimed at 
"economic recovery and job 
creation.” 

By obliging the Government to 
resort to the normal parliamentary 
process to introduce this reform, Mr 
Mitterrand has won an important 
round in the novel French political 
experiment of power sharing be- 
tween a Socialist President and a 
ri gh t-wing administration. More- 
over, President Mitterrand plans to 
exercise his constitutional preroga- 
tive by addressing a message to the 


National Assembly when it gathers 
again on April 2. 

The Cabinet dash between the 
President and the new Government 
also coincided with renewed specu- 
lation of a possible currency re- 
alignment in the European Mone- 
tary System over the Easter week- 
end. The French franc under 
pressure yesterday over rumours of 
an imminent revaluation of the 
West German currency in the FTMfi 

Although nffififtic in the Fren ch 
administration have so far indicat- 
ed that there is no economic justifi- 
cation tor a devaluation, the right 
had been expected before this 
month's elections to seek a curren- 
cy realignment rapidly after the 
poll since such a move later could 
be politically damaging. 

_ The Government set out the 
timetable for its programme at the 
Cabinet meeting yesterday, lifting 
the principal measures it inte n d s to 
introduce by decree and those by 
bills through Parliament. 

The Government said it would in- 
troduce draft laws to revise the pre- 
vious Government's 1988 budget 
and introduce measures to boost 
youth employment The Govern- 
ment programme also mrindp? as 

Continued on Page 22 


Belgium set to enact 
economic measures 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE BELGIAN Government was 
yesterday given the final go-ahead 
to introduce a tough package of aus- 
terity measures when the senate 
passed a bill granting ft the right to 
rule by decree on budget matters 
tor the next 12 months. 

A dozen decre es are awaiting fi 
nal cabinet decision, including: 

A measure to hold back wagt 
rises by removing the first two per 
centage points of any increase due 
under the wage indexation system, 
with the savings to the employer 
being passed bade to the Govern- 
ment 

A BFr lObn ($210 Jm) reduction 
in education spending, one of the 
largest elements in tire n»Hnniii 
budget 

The Government has been preoc- 
cupied this year with winning spe- 
cial powers to give it the freedom it 
enjoyed between 1982 and 1984. 


This has led to an im pressio n of in- 
ertia which has been reflected this 
week in opinion polls marking a 
di«rfiwrt loss of confidence in popu- 
lar opinion. 

The Christian Democrat and' Lib- • 
eral coaKfioh increased its majority 
in a general election last October. 

The first measures to.be taken 
under decree essentially consoli- 
date or continue policies already in 
effect The wage restraint measures 
are an extension of in force in 

1984 and 1985. 

These measures are being intro- 
duced despite lower world oil prices 
and reduced interest rates which 
would themselves cut the public 
sector deficit 

Key decisions affecting the future 
of the Government and the move- 
ment o£ the economy will be taken 
after Easter, when the Cabinet will 


retreat to a chateau and work out 
how to slice BFr 200bn from the 
public finan cing deficit so that by 
the end of next year the deficit will 
account for 8 per cent of GNP, ta- 
ste adtif tile present 12 per cent 
- Also, it will attempt to determine 
the future cl the toss-making but 
politically highly coal 

m i n es in the Flemish province of 
Limburg, now that funds for region- 
al subsidies approach exhaustion. 
Settlement on a new decree for en- 
couraging equity investment will al- 
so be sought 

Figures published yesterday 
show that the o ffic ial deficit, des- 
pite four years of economy mea- 
sures, is canting renewed concern. 

Notwithstanding lower interest 
rates, it was BFr lbn more At the 
and of February than at the same 
time last year, reaching for the year 
so tor BFr 183 -9bn. 


Many die in S. Africa violence 


BY JIM JONES IN JOHANNESBURG 


AT LEAST 21 people were reported 
killed yesterday in South Africa in 
one of the worst days of violence 
since the start of this year. The vio- 
lence has dashed any remaining be- 
lief that the lifting of the state of 
emergency four weeks ago sig- 
nalled a return to normality far the 
country. 

In Wlnterveld, just north of Pre- 
toria, at least seven people were 
kil le d and dozens injured yesterday 
morning when Bophuthatswana po- 
lice opened fire on a large crowd. 
About lJHW people were arrested. 

Wlnterveld is part of the so-called 
independent homeland of Bophu- 
thatswana, and its residents are 
lmrgely employed in Pretoria and 
nearby industrial areas. They have 
been involved in the black boycott 
of white Pretoria shops. 

In the Kw&zakele township near 
Port Elizabeth eight people were 
shot dead by police yesterday morn- 
ing when a crowd of more than 100 
at t acked a liquor store which had 
been gutted earlier. 

In the Crossroads squatter camp 
near Cape Town, where two police- 
men had been tailed only a day be- 
fore, two youths were shot dead late 
on Tuesday evening during a stone- 
throwing affawk on a pohee car. In 
Kagiso, a township west of Johan- 


nesburg, a youth was shot dead by a 
guard who fired at a crowd which 
had petrol-bombed a beer hafl. 

The majority of deaths occur as 
tiie black insurrection pits itself 
against the security forces and the 
symbols of white authority, but the 
tally of deaths of blade South Afri- 
cans who are not part of the nation- 
wide protest also continues to 
mount. 

Yesterday, a 40-year-old man and 
a 16-year-old schoolgirl were found 
burned to death, apparenfiy tor fail- 
ing to participate in functions in 
Fort Elizabeths Adelaide township 
last Friday commemorating the 
first anniversary of the Langa 
shootings. In the Chestervflle town- 
ship near Durban, a man died when 
he was “necklaced” by having a 
blazing tyre pkfoH around his 
neck. 

• Four South Africans have won 
legal actions to have their harming 
orders overturned, but fear that the 
Minister of Law and Order, Mr 
Louis Le Grange, who has been or- 
dered to pay the costs of the court 
applications, will soon reimpose the 
bans. 

Banning orders, which severefy 
resfrict Individuals’ rights of abode, 
employment and association, have 
been used by South Africa’s ruling 


National Party tor over 30 years to 
silence opponents without triaL 

Banmngs are by ministerial de- 
cree and, until last week when an 
order was successfully ch al len ged 
by Mr MkuseK Jack, a leader of the 
United Democratic Front (UDJ), 
they coukl be imposed without any 
reason being given. A banned per- 
son’s right of legal appeal was also 
severely limit ed . 

The men whose banning orders 
were quashed are: Mr Rowley Aren- 
stein, who has been banned for 
more than 30 years; Mr Henry Faz- 
zie, a leader of the UDF in the East- 
ern Cape, who was banned just over 
a week ago; Mr Johnny Issel, a 
Cape Town community leader 
banned in 1983; and Mr Trevor 
Manuel, a Cape Town leader of the 
UDF, banned tor five years last 
November. 

- The successful legal challenges to 
the principle of banning orders rep- 
resent a major AiiAmma fay fiie 
Government It has regularly 
claimed that the South African judi- 
ciary is independent of government, 
but legal observers in South Africa 
point out that if Mr Le Grange 
reimposes the orders, it w£D repre- 
sent a major erosion of the judu- 
dary’s independence 

Irish ban fruit imports, Page 3 
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ouncil in 
talks on 
US conflict 
with Libya 

By Reginald Date in Washington 
and Our Foreign Staff 

THE UNITED NATIONS Security 
Council agreed to meet last night to 
d isc uss the US-Libyan dashes off 
the Libyan coast while US air 
naval forces continued to operate 
unchallenged in the disputed Gulf 
of Sirte. 

There had bees no further hostili- 
ties since Monday's unsuccessful 
Libyan missile attack on American 
aircraft and the two US retaliatory 
sorties completed on Tuesday, the 
White House said. 

Pentagon officials continued to 
hint that the 30-ship manoeuvres 
could be ended early, possibly as 
soon as today, if Libya continued to 
refrain from military action. The 
White House, however, said that no 
decision had yet been taken on 
when to finish the exercise, origi- 
nally due to last until next Tuesday. 

The White House had no immedi- 
ate reaction to a proposal by Mr Mi- 
khail Gorbachev, the Soviet leader, 
to withdraw the Soviet fleet from 
the Mediterranean if the US would 
do likewise. The US was not, how- 
ever, expected to give such an idea 
SeriOUS 

Mr Gorbachev’s proposal came in 
a Kremlin speech lor visiting Presi- 
dent Ttonjpriirf nuriK of Algeria, in 
which he also naiia A for a regional 
Mediterranean conference gjmiiar 
to the 1975 European Security and 
Co-operation in Helsin- 

ki. He that the US shown 
its “imperial bandit face” in this 
week’s clash with Libya. 

In the US, cm the other hand an 
opinion poll by the news- 

paper USA Today showed just over 
two thirds of Americans (67 per 

cent) hanking the re taliatio n 

against Libya, even though no 
American airc raf t were damaged 
by the Libya ***»t»k 

A State Department spokesman 
said that US wnin»«ii»t around the 
world had : been alerted to guard 
against *th»rtr Asked how the US 
would respond, he said: “Gadaffi 
must keep in roinH the long-stand- 
ing US position that we have a wide 
variety of options and assets we can 
legitimately use as we deem appro- 
priate to the circumstances-’’ 

Pentagon official* said that a de- 
rision whether to end the manoeu- 
vres today would depend on what 
happened in the Gulf yesterday and 
overnight The Libyans “have to un- 
derstand that there cannot be a per- 
ception of anybody driving us out” 
said one official. 

The Pentagon said yesterday that 
Continued on Page 22 
Arab reaction. Page 4 


Tough curbs 
on advertising 

in UK bids 

BY CHARLES BATCHELOR IN LONDON 


LONDONS Takeover Panel, the 
self-regulatory body which oversees 
British bids, yesterday announced a 
tough new code to control the in- 
creasingly aggressive tone of many 
of the advertisements used in the 
wave of takeover ba tt l es which has 
s w ept UK markets in recent 
months. 

The panel’s move could pose a 
serious threat to one of the most 
buoyant sectors of the British ad- 
vertising industry. Takeover adver- 
tising is estimated to have contrib- 
uted some £12m (SI 8 m) to the reve- 
nue of UK national newspapers in 
the past three months. 

The new rules are intended to 
prevent companies engaged in take 
over battles from denigrating their 
rivals or making an unfair use of 
statistics to back their arguments. 

From April 7 all advertisements 
In newspapers and on radio and 
television which do not fall into one 
of eight "exempt categories” will be 
banned. 

These categories comprise prod- 
uct or corporate image advertising 
not related to a bid, although it may 
run while a bid battle is being 
fought, and non-controversial ad- 
vertisements reminding share- 
holders of the value of an offer or 
announcements of results. 

They also include notices re- 
quired by the London Stock Ex- 
change or relating to tender offers 
and court-approved reorganisa- 
tions. The final exemption a pplies 
to advertisements having specific 


panel approval, aimed for example 
at informing shareholders during, 
for example, a postal strike. 

If a company ignores the panel’s 
new rules there is little the panel, 
as a self-regulatory body, can do. 

Increasingly aggressive takeover 
tactics have fuelled opinion that the 
panel might have to be replaced by 
a body backed by statute. At pres- 
ent the panel depends on a consen- 
sus within the City of London for its 
measures to be effective. It consult- 
ed City organisations before intro- 
ducing the new rules. In recent 
months, however, many bid rivals 
have taken their disputes to court, 
over the head of the panel 

The panel said that its traditional 
line of expecting advertisements to 
conform to the same standards as 
offer prospectuses was no longer 
adequate and more restrictive rules 
were now needed. 

The advertising industry reacted, 
strongly to the panel's move, claim- 
ing that while a clean-up was neces- 
sary the m e asures proposed went 
too far and would prevent normally 
acceptable forms of advertising. 

But depending on how strictly the 
panel polices its new code, mm* of 
the advertising spending now going 
on “kno cking copy" could eventual- 
ly be redirected into more general 
product or image advertising which 
would be acceptable to the panel 
advertising executives said. 

Lex, Page 22 


London SE joins 
ADR-tax critics 

BY ALEXANDER MCOLL M LONDON 


THE LONDON Stock Exchange 
yesterday joined the growing chor- 
us af opposition to the British Gov- 
ernment's imposition of a 5 per cent 
tax on conversion of UK shares into 
American Depositary Receipts 


"If London seeks to establish a 
reputation as an international fi- 
nancial centre it will not achieve it 
by erecting barriers such as this,” 
the exchange’s international mar- 
kets committee said. "We hope 
therefore that the Government will 
reconsider this aspect of its pro- 


The exchange's view parallels 
that of leading corporate treasurers 
who announced after a meeting 
yesterday that they would make re- 
presentations in the next few days 


and try to persuade Mr Nigel Law- 
son, the Chancellor of the Exche- 
quer, to drop fiie tax before the Fi- 
nance Bill is published. Mr Lawson 
announced the 5 per cent tax in last 
week’s budget 

Their companies, iwplnding Brit- 
ish Telecom, Imperial CHemi^i in- 
dustries and Jaguar, are among 
those which had ADRs actively 
traded in New York until Mr Law- 
son’s move. ADRs are certificates 
showing that shares have been de- 
posited in a bank, and are treated 
legally as US securities. A large 
proportion of share trading in some 
UK companies has moved to the 
New York market in the past few 
years. 

Continued on Page 22 


NO MORE FOREIGN 
EXCHANGE SHOCKS! 

These days exchange rates- 
shift constantly. If your business is 
in any way affected by fluctua- 
tions it is vital you know, what is ‘ 

happ enin g. 

And the best way to. do that 
is Prestel CitiService. 

At the push of a button you 
can have on your TV or personal 
computer screen the latest 
‘ exchange rates of 34 currencies. 

lie rates come direct from 
Midland Bank and Thllett & Tbkyo 
and they are updated continuously ffdm 7.30am 

You can get spot forward and deposit rates as well as 
forecasts of exchange rate movements, the latest international 
news and charts 

‘Tbu will be as in touch as the people, trading in the. City 
dealingrooms. 

Prestel CitiService is available in your office or home and 
costs as little as £5 per month. 

If you need to stay on' top of foreign exchange rates you' 
should get in touch with us now! 

Just ring (04862) 27431 and ask for Adrian Dear or alterna- 
tively send the coupon below for details. 

Send ta Prestel CitiService, TOaodsted House, 72 Chertsey Road, VUbking, Surrey GUZ1 5BJ. 
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PLUG FOR 


TOSHIBA 


TOSHIBA INFORMATION 
SYSTEMS (UK) LTD 

■ Office Automation Equipment *- 

1986 


TOSHIBA INTERNATIONAL 
FINANCE (UK) LTD I 

| Inteigroup Finance i 




TOSHIBA MEDICAL 
SYSTEMS LTD 


Medical Equipment 




TOSHIBA CONSUMER 
PRODUCTS (UK) LTD 

Manufacturarof TV, Video and 
Microwave Oven Equipment 




TOSHIBA INTERNATIONAL 
COMPANY LTD 


Heavy Industrial Equipment 
and Procurement 


1979 


TOSHIBA (UK) LTD 

GonsunerGoods 

1973 


ON 


On the 1 st January, we opened computers and telephone systems, 
our sixth company in the UK. Which means we manufacture 

It's called Toshiba Information and supply dectrrcanddectronicecpjip- 
Systems. ment for the home, for the office, for 

We've set it up to market, distrib- hospitals and for industry. And some of 
ute and service our extensive range of these products we export from Britain. 

Office Automation , n Touch with Tomorrow S ° 38 V™ 030 s “; 

equipment' ■ ■■M mm we^re fully equipped 

Suchas | g tokeeptheUK 


switched on. 


photocopiers, micro 

Tt>5tVtwlnfo»T7Wt}OhSyatertt<lJJQLW,int«»TMtlonalHcHm,w»f»dri«Pio8d.3unt)ufy^>n-T?wma^Mkl<Jtea«*TVrtfl7HH.T0t.O932rB5e6a. 
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Czechoslovakia urged to reform cautiously 


BY LESLIE COUTT IN PRAGUE 


CZECHOSLOVAKIA has hail 
enough of “economic roman- 
ticism ” and wants to get “ back 
to earth,” Mr Svatopluk Potac, 
the country's planning minister, 
told the Communist Party Con- 
gress yesterday. 

The self-critical remark came 
a month after Mr Mikhail Gor- 
bachev outlined his new eco- 
nomic strategy to the Soviet 
Co mmuni st Party Congress. 

The “old mechanisms” of 
. planning and management, Mr 
POtac noted, had not been “ suf- 
ficiently effective." 

_ This was rather less harsh 
than Mr Gorbachev's condem- 
1 nation of economic policies 
I under the late Mr Leonid 


Brezhnev. It reflected the main 
problem for Prague's economic 
officials: proclaiming a new eco- 
nomic policy without wholly 
blaming the old one for the 
country’s ills. w _ . 

** We can't throw out the baby 
with the bath water," said one 
Prague official. He was ex- 
plaining why Czechoslovakia 
would not engage In any Gorba- 
chev-llke mass di missal of its 
senior economic officials. 

The cautionary note was 
continued by Mr Rudolf 
Rohlicek, Deputy Prime Minis- 
ter responsible for the economy, 
in remarks to journalists yester- 
day. 

He said during the last five- 


year plan — which fell well 
Sort of its goals — C«chos£ 
vaida had ucceeded in making 

the dynamics of J*®"®”??. 
development “more dynamic. 
One had to respect the results 
achieved over the l?st 18 years 
“ since the period of the < s™*- 
The reference was to the re- 
form communism of the ivea 

Prague Spring. . 

He said the measures the 
Czechoslovak leadership woidd 
adopt were not so much a ques- 
tion of “radical changes as 
essential qualitative ones. 
IS this week. Mr Gustav 
Husak, the Czechoslovak party 
leader and president, spoke of 
the need for a " r adical 


improvement in management 
in his keynote address to the 


^SfclShlicek emphasised that 
the leadership wanted to get 
away from “ administered, over- 
bureaucratic planning” and 
replace it with “basic sttategic 
planning.” This sounded a bit 
more like Mr Gorbachev The 
senior Czechoslovak official 
also noted that greater weight 
would be shifted to those who 
would implement planning, the 
producers. Answering a ques- 
tion from a Western journalist, 
however, he added that the 
leadership did not understand 
company autonomy in an 
“ absolute way. ” 



EEC will 


pay more 
for sugar 


By Ivo Dawnay in Brussels 

SUGAR producing members of the 
African, Caribbean and Pacific 
(ACP) trading group have won a 
small but potentially significant 
price increase from the EEC. 

The victory came when the Com- 
munity’s farm minister s finally 
agreed on Tuesday night to raise 
the price rise for the Un tonne 
AGP export quota of sugar, paid at 
the EECs artificially high rates. 
The new price will have parity with 
the L3 per cent increase allowed to 
European beet growers. 

The rise represents only a 015 
per cent improvement on file origi- 
nal offer mHffa* last year. It will also 
be valid only until July. 

Nevertheless, although only some 
5817,000 was at stake, the increase 
has a rignifiwmee well beyond its 
value. 

First, it means that the ACP has 
achieved its long-held goal of 
equalling the price paid for raw 
hhw sugar beet- a move which 
may cost the EEC substantially 
more in the future. 

Second, it provides same justifi- 
cation for the prodigious lobbying 
by the ACP which objected strongly 
to file arbitrary imposition of a 
price when the Sugar Protocol be- 
tween the two trading blocks de- 
mands a full negotiation. 

The agreement came after Mr 
Mirfmid Jopling, the UK Agricul- 
ture Minister, accepted an under- 
taking that cane sugar buyers 
would be able to purchase their sup- 
plies at prefixed price levels. 

In addition, the deal allows for a 
review of raw sugar regulations. 
C o m mod i ties, Page 34 


Solidarity study 
shows low paid 
getting poorer 


By Christopher BobJmki hi 
Wa 


A GROWING impoverishment of 
low paid groups in Poland is 
suggested by cost of living re- 
search undertaken by the clan- 
destine Solidarity movement 

This reveals that prices of 
basic goods and services pur- 
chased by lower income indus- 
trial workers rose by 37 per 
| cent between December 1984 
and December last year. 

This figure compares to the 
national average of 15 per cent 
cost of living increase reported 
by the Government for all in- 
i come groups and all categories 
of goods in 1985. Incomes, how- 
ever, grew by 18 per cent over 
the year. 

The solidarity research is 
being co-ordinated by a “net- 
work” made up of representa- 
tives of underground groups in 
five major factories including 
the giant Katowice steelworks, 
the WSK Swidnik engineering 
works in eastern Poland and the 
; Ursus tractor plant near War- 
I saw. 

The research which will be 
continued comes against a back- 
ground of government predic- 
tions of double-figure inflation 
till 1990 and scant hope that 
the situation will change after 
that. 

As Polish membership of the 
International Monetary Fund 
approaches, the Solidarity find- 
ings are designed to counter ex- 
pected IMF austerity pro- 
: grammes. 

■*We want to try to stop 
Poland going the way of 
Romania where almost every- 
thing is being sold abroad and 
internal consumption reduced 
i to a minimum to bring down 
the foreign debt” a "network 
representative says. 

Solidarity research has con- 
; centrated on the lower income 
groups because as 60 per cent 
of spending goes on food, track- 
ing the cost of living is sira- 
: plest. 
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Spanish parties study Nato vote 
for general election clues 


WITH THEIR eyes on a „ 
election due by October. Sp anish 
poli ticians are quickly taking stock 
of a referendum that sealed Spain's 
ranti mieri Nato membership after a 
bitter and divisive campaign, Reu- 
ter reports from Madrid. 

For Socialist Prime Minister Fe- 
lipe Gonzalez, who staked his pres- 
tige on the ballot and won a pro- 
Nato majority of 52.5 per cent of 
votes cast, the question is whether 
the fall-out from the campaign ami 
four years of tough economic poli- 
cies may threaten his absolute parl- 
iamentary majority. 

His referendum opponents - 
Communists, pacifists and extreme 
left-wingers - are dismissing the 
possibility of an electoral alliance to 
bridge the gap between their im- 
pressive showing in the poll and the 
meagre five seats that anti-Nato 
forces bold in parliament 

A loose coalition of those groups 
campaigned passionate l y for with- 
drawal from the Weston alliance 
and polled 36.9 per cent in the refer- 
endum on March 12. 

On the other side of the political 
spectrum, the main right-wing op- 
position Popular Coalition (CP) is 
trying to persuade its pro-Nato elec- 
torate that the real winner of the 
poll was its call for abstention. 
Some 40.4 per cent of registered 
voters abstained. 

The CP urged that policy despite 
the warnings of its main financial 
backers and sister European 
parties. 

With the traditionally anti-Nato 
ruling party defending the “yes" 
vote and Nato's sta u nchest support- 
ers calling for abstention, the cam- 
paign was marked by confusion and 
political tuckering that oversha- 
dowed the main issue. 



Prime Minister Felipe Gonzalez: 
low-key response 


Opposition forces called on the 
electorate to seize the opportunity 
to punish Mr Gonz&lez for his fai- 
lure to stem unemployment - run- 
ning at 21 per cent, the highest rate 
in Western Europe - despite an 
electoral promise to create 800,000 
jobs. 

Mr Gonzalez, faced with worry- 
ing opinion polls in the referendum 
run-up, said: “Save your punish- 
ment vote for the elections.” 


His switch to a pro- Alliance 
stance after winning the 1982 gen- 
eral election on an anti-Nato plat- 
form created tensions within his 
own party- Key sectors such as its 
union arm refused to take part in 
the referendum campaign. 

Now, with that poll safely behind 
him, Mr Gonz&kz appears to have 
settled for a low-key approach to re- 
pair file damage. ... 

The Socialist executive discussed 


the result without heeding calls for 

a purge of its left-wing factions, 
some of whose leaders rea ffirme d 
anti-Nato views in the campaign. 

After addressing Spaniards ftefly 
on television in the campaign s final 

leg, Mr Gonzalez has returned to 
bis usual low visibility without^ 
making triumphal statements. _ ^ 

Opinion polls indicate that file 
Government will win re-election 
comfortably. Bright prospects have 
been opened by rising consumer de- 
mand, lower oil prices and Spams 
afTf.ssinn to the European Commu- 
nity in January. 

Mr Carlos Solchaga, the Econo- 
my Minister, has taken cautious 
steps to liberalise the economy 
while resisting pressures to do 
away with his tough anti-inflation- • 
ary and industrial policies. 

The Communi sts, who have split 
twice since they lost 19 of their 23 
Beats in the 1982 elections, see the 
referendum aftermath as an oppor- 
tunity to mend internal rifts and as ^ 
proof that there is room for a major r 
left-wing force. 

"For the first time m years the 
conditions are ripe for uniting the 
leftwing forces that demand an al- 
ternative to Gonzalez’s conservative 
policies, Mr Gerardo Iglesias, lead- 
er of the mainstream Spanish Com- 
munist Party (PCE), told rep o rters. 

But he faces tough unity negotia- 
tions with a breakaway faction 
headed by his former mentor Mr 
Santiago Carrillo and a pro-Soviet 
party created by Mr Ignacio 
Gallego. 

The three factions are also woo- 
ing pacifist and extreme left-wing 
groups, hoping the loose alliance 
that supported the “no" vote can be 
turned inio a viable force. 
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This adwitnemenc i* issued in corapliaaGe with the requirements of the Gamal of The 5todc Exchange. 


The British Land Company Pic 


(Incorporated in Great Britain Registered No 621920) 


PLACING 
of between 

£10,468,201 and £12,561,841 lOVi per cent* 
Deferred First Mortgage Debenture 
Stock 2019/24 (the “Stock”). 


Issue Price £95.5274 per cent. 


Application has been made to the Council of The Stock Exchange for the whole of the above Stock 
to be admitted to die Official List. 

In accordance with the requirements of die Council of The Stock Exchange £1,046,820 nominal of 
the Stock has been offered to the Market and may be available to the public in the Market on the 
date of publication of this advertisement. 

Listing Particulars of the Stock have been circulated in The Ex tel Statistical Services and copies may 
be obtained during normal business hours on any weekday (Saturdays and public holidays excepted), 
up to and induding 10th April 1986, from: 


James Ca pel &. Co 
James Capri House 
6 Bevis Marks 
London EC3A 7JQ, 


Guinness Mahon & Co Limited 
32 Sr Mary at Hill 
London EC3P 3AJ 


and, until 2nd April 1986 only, from: 


The Company Announcements Office 
The Stock Exchange 
London EC2P 2BT 


27th March 1986 
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Incentives 
for a really 
great start 

BDP Cash grunts, cheap loans, rent free periods in modem 


advance factories and training assistance can make a real i^ gr eat 


start to a new business venture. Mid Glamorgan has the highest 
level of Government incentives on the UK mainland available for 
qualifying businesses. For further details and free copies erf our new 
Business Location and Financial Incentives Guides, return this 
coupon to the Industrial Development Unit, Mid Glamorgan 
County Council, Gneyfriara Road, Cardiff CJ I 3LG or phone 
0222 820708, and ask about a really great start with our incentives. 


Name 


Position 


Company 


Address 


Telephone 


Type of business 
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EEC inflation cut 
by price falls in 
France, Germany 


BY QUENTIN PEEL IN BRUSSELS 


ns*y**w 

^r b : c! Bj 



CONSUMER PRICES in the 
EEC increased by a fractional 
0.1 per cent in February, thanks 
to declines in the price level In 
several member states includ- 
ing France and West Germany. 

The annual average consumer 
price rise fell to 4.7 per cent 
over the previous 12 months 
for the Community as a whole, 
with West Germany enjoying 
the lowest rale of 0.7 per cent, 
and Greece the highest on 24.4 
per cent. 

UK inflation is still well 
above the average, with prices 
still rising 0.4 per cent in Feb- 
ruary, in spite of the oil price 
decline, and 5.1 per cent over 
the previous 12 months. Of the 
major EEC economies, only 
Italy did worse with 0.7 per 
cent for the month and 7.7 pot 
cent for the year. 

The different inflation figures 
underline the successful per- 


formance of those economics 
whose currencies are full mem- 
bers of the European Monetary 
System, unlike sterling. The 
annual rate in France is down 
to 3.5 per cent, according to 
the Eurostat figures published 
by the European Commission, 
and Ireland is down to 4.S per 
cent, while the Benelux coun- 
tries range from 1.3 per cent 
in the Netherlands to 2.5 per 
cent in Belgium. 

Other comparative economic 
statistics issued by the Com- 
mission yesterday show season- 
ally adjusted unemployment 
falling from 21.1 per cent to 11 
per cent between November and 
December for the nine member 
states excluding Greece, Spain 
and Portugal. Biggest improve- 
ments were registered in 
Denmark (down to 7.7 per 
cent). West Germany (at 
per cent) 
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Greek bases key to US 
Mediterranean strategy 


Swedish 
employers 
to lock out 
300,000 


By Kevin Done In Stockholm 


defeat,. 


US BASES in Greece, high on the. 
agenda in talks being held in. 
Greece fay Mr George Shultz, US 
Secretary of State, help the US to; 
monitor Soviet military moves in 
the eastern Mediterranean and' 
guard the Aegean Sea, Sealer 
reports from Athens. 

A study prepared for the US Con- 


Also on Crete is Irakiion Air Sta- 
tion, which has a “sophisticated col- 
lecting station” for electronic sur- 
veillance of Soviet moves in the 
cast Mediterranean and other activ- 
ities of interest to US planners, the 
study says. 


Adjacent to Athens Airport is 
HeDenikon air base, described os 
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lent airfield” nearby that can be 
used by navy and air force fighters 
as well as transport aircraft, the 
study says. 

The future of the bases is expect- 
ed to be the key topic in the talks 
between Mr Shultz, who arrived on 
Tuesday for a four-day visit, and 
Greece's Socialist Government 

Prime Minister Andreas Papan- 
dreou, who came to power in 1981 
with a pledge to shut the bases, 
readied an agreement two months 
later allowing them to stay until 
1990. 

He interprets the 1983 accord as 
meaning the bases must dose be- 
tween 1988 and 1990, but US offi- 
cials say closure is allowed for only 
OS a possibility. ...... . 

The Greek and" -English texts- of 
•the-: 


missions, the study says. 

The fourth big base is a commu- 
nications complex at Nea Makri, on 
the coast about 50km (30 miles} 
north of Athens. 

At least 20 minor US facilities are 
dotted around Greece. The Greek 
Government also says some US nu- 
clear warheads are stored in the 
country, although many have been 
removed. 

The Government, citing a riaiwa* 
in the 1983 agreement which says 
the bases are for “defence pur- 
poses” only, maintains that they 
may not be used against countries 
friendly to Greece, a category in 
which it includes Libya. 

Mr Papandreou says that except 
for part of the Souda Bay conjptejc- 
a nrissilB-firing tahge and a depot 


SWEDEN IS threatended by 
large-scale industrial conflict 
following yesterday's decision 
by FAF, the Swedish 
employers’ federation, to im- 
pose a lock-out of more than 

300.000 white collar workers 
chiefly in industry and the 
transport sector from 
Wednesday, April 9. 

The threat of a lock-out follows 
the breakdown of negotia- 
tions bet wen FAF and PTK. 
the white collar workers' 
trade union confederation. 

PTK has imposed an immediate 
overtime ban by around 

350.000 private sector white 
collar workers and the over- 
time baa will spread to a 
further 140,000 white collar 
workers in the engineering 
industry next Thursday, April 
3. 

PTK also issued yesterday the 
compulsory two weeks' warn- 
ing that around 20,000 white 
collar workers at more than 
50 industrial corporations 
would come out on strike 
from Tuesday, April 8. 

The strike would hit most of 
Sweden's leading industrial 
corporations including Volvo, 
Asea, Electrolux, Saab 
Scania, SKF and Ericsson. 

The employers’ decision to con- 
front PTK with a widespread 
lock-out has been forced by 
the fact that the unions were 
planning to take out on strike 
a relatively small number of 
key personnel in a string of 
companies which would have 
had the effect of paralysing 
large parts of Swedish 
industry. 

Mr Olof Ljunggren, director of 
FAF, said: “ There is no 
other measure we can take 
than a big lock-out if we are 
to achieve the aim of making 
the conflict as short-lived as 
possible." 

The conflict in the white collar 
sector is the first major in- 
dustrial dispute to break out 
in this year's wage round in 
Sweden. PTK claims that it is 
seeking pay increases 
totalling around 7 per cent 
but the employers estimate 
that the demand would in- 
crease labour costs by more 
than 10 per cent. 


to ban S. Africa fruit imports 


BY HUGH CARNEGY IN DUBLIN 


IRELAND is to ban imports of 
South African fruit and vege- 
tables from the beginning of 
next year, the first European 
community country to take such 
a step. 

The Government announced 
yesterday that the ban — to be 
phased in gradually from Octo- 
ber 1 in an effort to limit dam- 
age to Irish companies involved 
in the trade — had been ar- 
ranged to conform with roles 
under the General Agreement 
on Tariffs and Trade (Gatt). 

Government spokesmen ad- 
mitted that the baa had been 


Introduced in large measure In 
response to a year-long strike 
by a small group of super- 
market workers in Dublin who 
drew huge public attention and 
sympathy over their attempts 
to get South African goods boy- 
cotted. They gave up the strike 
at Christmas when the Govern- 
ment said it was considering a 
ban. 

From October 1 Irish im- 
porters can apply to the Minis- 
try of Agriculture for licences 
on a shipment-by -shipment 
basis to import South African 
goods if they have been regular 


importers from South Africa 
for three years and if they can 
show they could not secure 
alternative supplies. 

From January 1 next year 
no more licences will be 
granted unless importers can 
prove to the ministry that the 
system of prison labour in 
South Africa has been 
abolished. 

It is this provision that Irish 
officials believe makes the move 
legitimate under Gatt rules. 
The Government says it has 
established that prison labour 
is used in South Africa in the 


production and harvest of fruit 
and vegetables. 

Officials in Dublin said Nor- 
way and Sweden had introduced 
similar bans and so far South 
Africa had neither taken reci- 
procal trade sanctions against 
them, nor had it moved to sue 
them for breach of Gatt rules. 


Irish exports to South Africa, 
comprised largely of electronic 
goods, are worth some I£40m 
(£35m) a year compared with 
imports of I£20m. Fruit and 
vegetables make up the biggest 
import item. 


Oslo to share 
removal costs 
of N. Sea rigs 


By Fay Gjexter in Oslo 


Dutch GDP flat 


The Netherlands’ gross 
domestic product was flat in 
the third quarter of 1985 com- 
pared with, the. ..second quarter, 
according to seasonally adjusted 

i at Mato 

s say it would-be — th*r bases" serve exclusively US^ f : - JaMBi. 

pensive and difficult butsotimpos- military interests and not those ot. 
sible to remove the base. the alliance. 


reports from Amsterdam. This 
followed a 3 per cent rise In 
the second quarter. 


NORWAY'S GOVERNMENT has 
ruled that the state must share 
with oil companies the cost of 
removing offshore platforms 
from the country’s continental 
shelf once fields have been 
drained and the platform’s use- 
ful life is over. A law detailing 
how the bill should be split has 
received parliamentary approval. 

Its provisions are complex-— 
so much so that one MP admit- 
ted afterwards he did not under- 
stand every paragraph. The 
basic concept is, however, that 
the oil company's contribution 
should not be directly tax 
deductible. Instead it should 
be related to the amount of 
tax each company has already 
paid aver the life of the field 
concerned and the state will 
pay the rest. 

One solution to financing 
platform removal would have 
been to let the oil companies 
set aside cash — tax deductible 
— in a clean up fund. The 
Norwegians decided it would 
be difficult to calculate the 
amount that could be fairly 
allocated to such a tax-sheltered 
fund. 

Petroleum taxes are so high 
in Norway that anything quali- 
fying for a tax deduction is 
largely paid for by the state 
anyway. By making the state 
directly liable for a share of 
platform removal costs Oslo 
will have a greater say about 
what proportion of the cost 
should be covered by the oil 
companies in each case (depend- 
ing on the individual firm’s 
taxation and income situation). 


Spanish trains halted 


Spanish railways were brought 
almost to a- standstill yester- 
day in spite -of -a split among 
trade 1- unions ovrtvwfleffibr . jto 
go’ ahead" with the -24-nbur 
strike, David White reports 
from Madrid. 
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Reviews by the Chairmen of the Transvaal Gold Mining Companies 
administered by Anglo American Corporation 


“The Government is now obliged to legislate 
change of the ‘Scheduled Person’ definition 
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Economic theton 

Economic end pofiticcfl forces affected the gold mines in different ways during Ihe 

yem The recession and its accompanying unemptoyment together with trustration 

ot the slaw rote ot which political and economic reform was taking place, 
manifested itself in serious unrest in many townships around the country. Political 
problems and the Imbalance in the rale of inflation between South Africa and its 
trading partners caused the value of the rand to drop and this eflediwiy prevented 
the inflation rote from continuing its downward movement. 

As a consequence of these factors the rand was weakened considerably and tWs 
resulted in the high rand gold price received by gold mines during the past year: 
Hovrev®; the negative Impact of this is already being felt in the substantial price 
increases presently being experienced thraughouttheeconoiny 
Since mld-1985 the government has eased fiscal and monetary controls in orderto 
encoungea recaveiy-arie result being that interest rotes haraft^conskteraWy 
torn their 1985 peak. TNs and other pump-priming methods have oSeviated the 
recessionary trend, but such a situation win be short- Bved unless accompanied 
by more hjndamentai moves to put Ihe economy on a sounder basis. 


The average price of gold set at the London fixings tor the year ended December 31 
1985 decSned forthe second year in succession to $317on ounce, 12 per centdawn 
on 1984's average price ot $361. Mare significantly: the price for the year traded 
between $285 and $341 an ounce, a range of only $5a and the narrowest armuoi 
traefetg range In dollars seen in the gold market since 1977 
Howevec white gold dosed the year trading quletfy at an overage price for 
December ot $322 an ounce, 1986 has seen renewed market Interest which has 
pushed the priceaff of ihe range of $310 fo$340 an ounce, mtoon as yet unstable, 
but Bkely new range of $330 to $360 an ounce. 

TWs recovery in the price of gold has been matched by a strengthening In the value 
of Ihe rand against major currencies. Subject to political sentiment, any further 
improvement inttie price of gold is Hrety to increase the strength ot the rand and it 

isunfil^ttKittt»corrHxmYwiDseefflrymcHl<edtfnpravementinttwcnrerogerQnd 

price of gold received during 1985. 


labnmdhdasMalreiafioBS 

The opening-up of all jobs to suitably quaified cancfidates of cfl races - termed 
merit-based manning - is o high priority throughout aB mines administered bylhe 
Anglo American Corporation. Only the Ischeduted person* definition in the Mines 
and IMxks regiiations prevents the possible implementation of merit-based 
mam&ig in al cfisdpflnes In the industry. For some years now this has been the 
subject of discussion between the Chamber of Mnes and the unions representing 
white mines workers. Unfortunately the Affine VUxksrs Union has continuously 
resisted the attempts by the Chamber to negotiate the searity of employment 
undertakings with white employees end the formation ot on industrial council In 
order to atoy Ihe doubts of the white union men. to accordance with fts oft-stated 
intention to permit lufl black employee participation in the mining industry, the 
government is now obUged to tegistate change ot the deflnifton with or without fufl 
union backing. TWs leglsiaffan must unegidvoccSy remove discrimination from the 
regulations and be adopted as a priority during the current paritamentay session. 
A qualified removal ot the definition or its replacement by terms which are In ony 
way discriminatory or mcrire It more difficult tor block mine employees to quaSfy 
for wok that was previously exclusive to whites, would be both unwise and 
completely unacceptable to the mining Industry and the country Wb util do our 
utmost to ensure that the proposed changes are acceptable to aL 


Another Important issue b that ot black housing and in this connection the govern- 
ment's recent announcement making existing urban housing available for 
purchase by any block South African citizen is to be welcomed. The existing stock. 
howBvei; is not cxlequate to meel present raid future demands, particularly in the 
mining areas. It is therefore viterf lhat additional land is made avoflable for urban 
settlement in these areas. This is of particular importance to us as the mines are 
bacon*® more mechanised and thus require o higher proportion of skiled Jabouc 
As the mines continue to invest heavty in training and as Nock employees move 
into more senior operating positions, so the migratory labour system becomes 
even more Inappropriate and wasteful. Furthermore, if wa are to attract and retain 
these necessary skills, the numerous constraints and regulations inhibiting black 
employees from having a free choice whether to Bvb on or near the mines wilhlheir 
tonSes, or to live in hostels, must be abolished. 
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USA Today to print in Europe 


BY RAYMOND S NODDY 


USA TODAY, America's only 
general Interest national news- 
paper, is to begin printing in 
Europe in May. The inter- 
national edition of the news- 
paper will be sent to Europe by 
satellite and printed in Switzer- 
land. 

Mr David Mazzarella. presi- 
dent of USA Today Inter- 
national, says the introduction 
of European printing will mean 
the paper will be available for 
early-morning delivery in most 
European capitals. 

The arrival of USA Today by 
satellite will intensify the battle 


for the pan-European news- 
paper market already being con- 
tested by the International 
Herald Tribune, the Financial 
Times and the Wall Street 
Journal. 

Since July 2984 the inter- 
national edition of USA Today 
has been printed in New York 
and flown across the Atlantic 
for distribution in more than 
30 countries in Europe, the 
Middle East and North Africa. 

Ringier of Zurich will print 
the edition at its offset printing 
centre at Adligenswil near 
Lucerne. 

Switzerland will be the news- 


paper’s second printing site 
outside the US. Since last 
October editions have been 
transmitted to Singapore to 
serve the Pacific region. USA 
Today which was launched by 
Gannett, die US newspaper and 
information group in 1982 and 
claims a daily paid for circula- 
tion of more than 1.4m with 
distribution in all 50 US states. 

The latest circulation figures 
for the paper in Europe shows 
sales at more than 15,500. 

When printing begins in 
Switzerland the paper will be in 
London in time for normal 
home deliveries. 


Gibraltar hard line over airport 


BY JOSEPH GARCIA IN GIBRALTAR 


GIBRALTAR wants to have 
the last word on a possible 
deal over the joint use of Us 
airport with Spain, currently 
the subject of technical talks 
between British and Spanish 
officials. 

Gibraltar Mite have 
unanimously voted for a 
motion which, in effect, seeks 
the right of the House of 
Assembly to veto any deal 
which they interpret as being 
an encroachment on British 
sovereignty over the Isthmus 
where Britain built the air- 


port during World War IL 

Hie Spanish view Is that 
the Isthmus was not ceded to 
Britain under the Treaty r/ 
Utrecht of 1713 which Is 
Britain's legal title to the 
rock. In technical talks with 
Britain, the Spanish Govern- 
ment has been seeking special 
rights over the airport before 
allowing a resumption of 
flights between Madrid and 
Gibraltar, 

The Spaniards want pas- 
sengers arriving at Gibraltar 
from Madrid to be treated as 


if they were flying within 
Spain, waiving immigration 
and customs controls. When 
Spain was refused the joint 
nse of the airport, it pro- 
posed building a second ter- 
minal, on the Spanish side of 
the Isthmus. 

Sir Joshua Hassan, the 
Chief Minister, said yester- 
day, that he Is opposed to 
concessions on sovereignty. 
Britain, he added, sees 
sovereignty over Gibraltar, In- 
cluding the miiwiiil as being 
indivisible. 


Shultz offers carrot to Athens 


BY ANDRIANA IERODIACONOU IN ATHENS 


MR GEORGE SHULTZ, the US 
Secretary of State, in Athens 
to try to determine the Greek 
Socialist Government's willing- 
ness to extend ] the tenure of 
.the four U Smilitary bases here 
beyond 1S68, ye&erday held out : 
increased American investments 
and tourism in Greece as a 
reward for progress in Greek- 


US political relations. 

“There should he room for 
increased American Investment 
in your country. The overall 
'state of US-Greek relations has 
an immediate effect upon our 
Joint* economic progress. 
Predictability, stability, and ' 
forward-movement in the 
relationship as a whole will 


Inevitably bring about gains in 
areas such as investment, 
tourism, and the transfer of 
information and technology,”! 

The Secretary of State is 
expected to discuss the bases 
in a meeting with Dr Andreas 
Papandreou. the Greek Prime 
Minister, today. 


Waldheim 
war file 


Yugoslavia 

By Africander Lebl in Belgrade 


A Belgrade daily. Vecernje 
Novasti, discovered in the 
federal achives that Dr Kurt 
Waldheim has been on the 
Yugoslav wanted list of war 
criminals. His file. No. F-25572. 
says that Lt Kurt Waldheim, an 
Abwehr (military counterintel- 
ligence) member serving in the 
IC department of the general 
staff of tiie army Group E from 
April 1944 to the capitulation of 
Germany; participated in issuing 
orders for retaliation against 
hostages, prisoners of war and 
civilian population. He was in 
charge of preparing orders for 
his superior. Col Wamsdorf. 

The file was established on 
December 18 1947 on the basis 
of testimony of Johann Mayer, 
who served with him. 

What the Belgrade paper dug 
out could be em harassing to the 
Yugoslav authorities, which 
have been ignoring their own 
files. They voted for Dr Wald- 
heim as secretary general of the 
UN and warmly received him on 
several occasions in that 
capacity. Asked for comment by 
the newspaper's article, Dr 
Waldheim said that he knew 
that Yugoslavia named all 
Wehrmacht officers war 
criminals but that he did 
nothing wrong in Yugoslavia. 

Reuter adds from Vienna : 
Political temperatures soared in 
Austria yesterday over the docu- 
ment. The opposition conser- 
vative People's Party, which 
supports Mr Waldheim in presi- 
dential elections on May 4. 
spoke of “infamous calumny” 
and foreign meddling in 
Austrian affairs which 
threatened the country's 
sovereignty. 

Mr Josef Cap, member of 
parliament for the senior coali- 
tion Socialist Party, said Mr 
Waldheim was unacceptable as 
a head of state and called on 
him to withdraw his candidacy. 


Star Wars accord 

The US and West Germany 
have settled terms for German 
involvement in President 
Reagan’s Star Wars space 
defence project and are 
expected to sign an agreement 
today, the Bonn government 
said yesterday. Renter reports. 

D anis h deficit widens 

Denmark's trade deficit con- 
tinued to increase in February, 
despite a substantial reduction 
in the cost of oil imports, Hilary 
Barnes writes from Copenhagen. 
With imports at NKr I5.69bn 
(£L25bn) (NKr 15B5bn in 
February 1985J and exports at 
NKr 13.96bn '.(NKr 14.89bn). 
the trade gap widened from 
NKr 9fllm last year to 
NKr 1.73bn. 
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On April 1st; Japan Air Lines will be 
bringing Tokyo closer to London. 

That's when we become theonly airline 
to operate non-stop flights from London 
to Tokyo, offering the fastest route to Japan 
from the UX. 

The flights will leave Heathrow at 
1920 every Tuesday, arriving in Tokyo, on 
Wednesday at 14 55 saving almost 6 hours 
on normal flight-times. 


On all other days we will continue our 
one-stop flights from Heathrow to Tokyo 
via Anchorage, including two on Saturdays. 

And, of course, all our flights offer the 
Japanese hospitality and serene efficiency 
that have made us the world's number one 
international airliner 

© UJXPJkN AfR L/iMfS 

Everything you expect and more. 
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Aquino political 
reforms rejected 


by assemblymen 


BY SAMUEL SENOREN IN MANILA 


PHILIPPINE President Corazon 
Aquino Is facing a crucial test 
on whether she can hold her 
nation together one month after 
taking power after proclaiming 
a highly controversial interim 
constitution that gives her full 
powers to make laws. 

About a third of the 183- 
m ember parliament which she 
abolished on Tuesday planned 
yesterday to defy her proclama- 
tion and continue enacting laws 
at the risk of being put in jail. 

Some of those who are 
opposed to the interim constitu- 
tion were among Mrs Aquino's 
closest advisers in the presiden- 
tial election last month. 

Former followers of deposed 
President Ferdinand Marcos in 
the once powerful New Society 
Movement said Mrs iUjuino's 
proclamation was “ void and 
without force," and that she had 
no power to write her own 
constitution. 

The assemblymen, whom Mrs 
Aquino accused of cheating the 
people's will and falsely pro- 


Swiss extend order to 


freeze Marcos assets 


BY WILLIAM DULLFORCE IN GENEVA 


THE SWISS Banking Commis- 
sion yesterday extended to 
about 150 Swiss banks the order 
to freeze the assets of Mr Ferdi- 
nand Marcos, the deposed 
Philippines president, and his 
family. Instructions had origin- 
ally been issued by the Govern- 
ment to six big Swiss banks 
The move by the Commission, 
the official banking controlling 
authority, came as Mr Pedro 
Yap, an envoy from the new 
Philippines administration, 
started to discuss with Foreign 
and Justice Ministry officials the 
legal measures to be taken to 
recover funds which Mr Marcos 
is alleged to have acquired 
illegally and placed with Swiss 
banks. 


The first step must be for the 


Philippine Government to place 
criminal charges against Mr 
Marcos. Under Swiss law it can 
only ask the Swiss authorities 
for help in acquiring Informa- 
tion from the banks — if it can 
show that it has a case against 
Mr Marcos that would constitute 
a contravention of the Swiss 


NZ party leader ousted 


BYJDAf HAYWARD IN WELLINGTON 


MR JIM MCLAY, leader of New 
Zealand's opposition National 
Party, was ousted and replaced 
yesterday by his deputy Mr 
Jim Bolger. 

The move to have a leadership 
vote came as a surprise to Mr 
Mclay and his supporters who 
learnt of it only an hour before 
MPs gathered for their weekly 
caucus meeting. 

One of those who helped sway 
MPs not committed to either 
Mr Mclay or Mr Bolger was 
former leader Sir Robert Mul- 
doon. Mr Mclay took over from 
him 15 months ago. 


S1A order 
for new 


Boeings 
worth $3bn 


By Michael Donne, Aerospace 
Correspondent, In London 


claiming Mr Marcos winner of 
the February 7 poll, described 
the interim constitution as a 
Magna Carta of enslavement 
“betraying the nation's demo- 
cratic heritage." 

They are to meet again next 
week to decide on how to deal 
with the Aquino Government. 

Mrs Aquino has also been be- 
seiged with calls from local 
governors and mayors who are 
protesting their removal from 
office without an election. 

The local officials have asked 
the Supreme Court to stop Mrs 
Aquino's Government replacing 
them with her supporters un- 
less elections are called. These 
are not expected to be called 
until after a new constitution 
is completed and approved by 
the people in a plebiscite with- 
in a year. 

Another issue confronting the 
Aquino Government is a strike 
by 22,000 Filipino civilian em- 
ployees at the US Clark Air 
Base and Subic Naval Base, now 
in its sixth day. 


BOEING of the US has won one 
of its biggest jet airliner orders . 
yet, with a deal from Singapore 
Airlines (SIA) for 14 of the new 
747 Series 400 long-range Jumbo 
jets, with another six on option, 
worth in all about $&3bn includ- 
ing spares. 

The formal confirmation of the 
deal has already been an- 
nounced in Singapore, It is ex- 
pected to be followed soon by 
some further major orders for 
■ the long-range Series 400 Jumbo 
hum such wanes as HUH of the 
Netherlands. 


Several other airlines, includ- 
ing British Airways, Air New 
7-onlaTMl nrwt Qantas of Australia, 
are understood to be interested 
in tins aircraft 


criminal code. 

Mr Yap said he had handed 
documents to Swiss officials 
yesterday showing the existence 
of funds belonging to the 
Marcos family in Swiss banks. 

Swiss bankers were still 
annoyed yesterday about the 
Government order to six banks 
on Monday to freeze Marcos’ 
assets, which they regarded as 
an extraordinary and unwar- 
ranted political move. They i 
appeared to be more willing to | 
accept the Banking Co minis- i 
sion's right to order a freeze. 

“ The freeze can only be for 
a limited period and the 
Philippine government will 
have to produce its evidence 
quickly, ” a spokesman for 
Credit Suisse, one of the banks 
named in Washington reports, 
said. 

Samuel Senaren adds: Presi- 
dent Corazon Aquino’s Govern- 
ment will file criminal charges 
in Philippine courts against Mr 
Marcos in an attempt to legally 1 
seize his properties and bank 
accounts abroad. , 


The Singapore Airlines order 
is one of the biggest received by 
Boeing tor some time. 

Earlier major deals included 

that ri gtiad with ITnitwl Air Tines 

of the US late last year for 110 
Boeing 737-30OS and six 747s 
. worth in all SSklbn, and the 
i Northwest AiHiw** (US) deal for 
10 747-4005 (the launch order for 
, that aircraft) with 10 757s, worth 
more than $21®, 


Singapore Airlines has yet to 
settle which engines will power 
the 747-400s it is baying. A major 
battle is in p ro sp ec t between 
Pratt ft Whitney (US) with its 
PW-400Q, US General Bectric, 
which makes the CF6-80C2, and 
RoDs-Rayce which produces the 
RB-2U-5Z4D4D. Pratt ft Whit- 
ney is SlA’s current principal en- 
gine supplier. 


Eight of the new 747-4DQs will 
be used to roll-over, on a one- 
I tor-one bads, the same number 
of older 747-20Qs in SlA’s fleet, 
which Boeing is co mmitt ed to 
In? back. The remaining six are 
wanted in anticipation of future 
growth, especially in the Aaa- 
Padfie region. 

Singapore Airlines is also con- 
sidering Am purchase of more 
twin-engined aircraft to supple- 
ment its existing four Boeing 
757s and six Airbus A-310B. A de- 
cision is expected later this year. 


Since then Sir Robert has 
been a persistent critic of Mr 
Mclay's leadership, his inability 
to seize tbe initiative in parlia- 
ment and his continued low 
rating In the public opinion 
polls, 

Mr Bolger, an aggressive 
debater and a former Minister 
Of Labour under Sir Robert, is 
a fanner. During the past 
month he has played a major 
role encouraging farmers to 
publicly demonstrate and pro- 
test against the Labour Govern- 
ment's economic policies. 


SlA’s existing Jumbo jet fleet 
of 12 747-380s pud ripe 747-2M». 
is the largest in Ada butside'Ja- 

bo jets^XC^tr^J^’ nwO* 
747-3005, all with stretched upper 
decks. 


SIA wants the 747-4W in order 
to offer customers daily noa-stop 
flights each way between Singa- 
pore and London all year round, 
in all-weather conditions. 


The 747-406, which has an 
JMMW-mfle range, will abo be 
able to fly non-stop from Taipei 
to Los Angeles, and from Hong 
Kong to San Francisco, with a 
m aximum payload for most of 
the year (depending on weather 
co nditi ons). 


OVERSEAS NEWS 


Roger Matthews looks at international reaction to the US action against Libya 

Arab newspapers denounce Rambo Reagan 


NEWSPAPERS throughout the — — * — 

Arab world yesterday unleashed yesterday followed its pledges of support 
bitter attacks on the US for. its f or with vigorous condemnation of “ US 
military involvement against arrogance In the Middle East " and warnings 
Labya in the Gulf of Sirte while j 0 Saudi Arabia that it would face mounting 
Arab ' governments maintained political pressure over hs refusal to reduce its 
a much more carefully balanced oil production levels, writes Roger Matthews. 

' ' , Dr Kamal Kharazi, a member of Iran's 

Elsewhere there was a general Supreme Defence Council and bead of the war 
tightening of security, particv- information headquarters, said during a brief 
^*fi 0pC i in ax ^ 1 * visit to Loudon that the collapse in oil prices 
cipation of possible terrorist wag ^ obvious conspiracy aimed at the Islamic 
atucks. Republic. 

<,f°Se ’us a“ »“ »* ™“« «« I|M * f «T!““ 

peared in countries generally wouU hurt all the producers m the Gulf and 


— telephoned Col Gadaffi to 

the Iranian people would grove to be much JJ^SEceS* 11 I that^e^^gdom 

"T “S* 10 ?3K ■***■-— * ** 

domestic and external political pressures P . . ^ Middle East there 

mmmm mmm 


bringing the Iran-Iraq war to an end. clay against npom. 

He claimed that during its latest offensive cubing the US action as a 
in the Fao peninsula Iran had inflicted 18,000- serious threat to international 
20.000 casualties on Iraq. The Iranian forces peace and stability, 
had now secured their positions and would China also weight w 


launch farther offensives when the moment strongly, accusing the Reagan 


was considered politically appropriate. 


considered to be sympathetic to 
Washington. The English langu- 


A rf min istration of violating the ft 
norms that govern international 
relations. It accused Washing- 


Wasbington. The English langu- ...... ton of subjecting Libya to 

age Jordan Times accused Presi- This view was echoed by sanctioned newspaper comment urged both sides to exercise threats, 

dent Ronald Reagan of newspapers in the United Arab and government _ statements restraint to ^avom^^a ^ruruier ^ Soviet Union returned 


LAoyan leaaer, -ana ny so aomg fleets its nosuie policy noi oniy wnewsver uie uo *5 *-*cw*«»*. " tkTuc tn wnrid oeace and was 

making him more of a hero in against the Arab nations, but tion asserts itself militarily in held talks, with Mr Yassir t|*e IJ . -<rnii»rv«in bv its 

his own country and in the Arab against other countries America the Middle East Arafat, chairman of the Pales- foltotredm simitar vein Dy its 

world." wants to bring under its The conservative monarchies tine Liberation Organisation, in East European auies. _ __ 

In Bahrain, th* us action was hegemony and domination." of the Gulf privately accept the what appears to be a doomed Meanwhile. western Europe, 


In Bahrain, the US action was hegemony and domination 


described as premeditated For once the views of news- need for a US military umbrella, attempt to breathe fresh life where most goverameiiu naa 
aggression, while theGufl^taes pa*ra to aSTSSZ too often find American into a Middle East peace pro- made thei reviews _known on 


Xt ap^ to brTdoomed Meanwhile, in western Europe, 
attempt to breathe fresh life where most governments bad 


aggression, wnue uie bull limes papers in Aran countries - - - ' thA pmnhasis was 

in neighbouring Qatar said that generally considered to be con- P°l»***s opposed t0 fund® 01 ® 111 ® 1 cess- . . measures designed to 

"Reagan's Libyan folly may de- servative, were more outspoken Arab ambitions. ^udiArabja.al ready locked more on measures desieaedto 

light some screwballs servile to than those in the predictably Egypt, the recipient of over into bitter conflict with mem- frustrate any further outoreak 
him. Long term consequences, radical camp. In Damascus, for $2.2bn a year in US civil and bers of the Organiration of of terrorism. 

however, will be regrettable.” example, editorials restricted military aid. took nearly 48 Petroleum Exporting Countries Britain also 

The Gulf Times added that themselves to warnings that hours to find a form of words over Its oil production policies, security vraani&ofu P"™" 

anti-American sentiment "will "the will and steadfastness of with which to react to the Gulf has done its best to ignore the larly at Heathrow airport, 101- 


anu-nuicrnaiu wuuuiciu win uic ntu onu atnuiopuica v l mui wiuvu — . , — — —rp : _ u„ u _ j 

swell around the wo rid-” it said the Arab masses are stronger of Sirte clashes. It eventually US-Libya clash. There has lowing the statement .by Mrs ft 


that history “ will pass a damn- than modern 
ing verdict on the Rambo of machinery." 
the White House.” . Tbe gap bet 


war contended itself with an expres- been no official Saudi reaction. Margaret Thatcher, the Prime 


sion of “concern over the It was left to Libya to Minister, in support of Presi- 


The gap between officially deteriorating si (nation " and announce that King Fahd had dent Reagan. 


Thousands protest in Italy as terrorism fears grow 


BY JAMES BUXTON IN ROME 


THOUSANDS of young people 
took to the streets throughout 
Italy yesterday to demonstrate 
against US military action 
against Libya- 

The Italian Government, 
which of aU the Nato countries 
was the most openly critical of 
the US action, yesterday main- 
tained a state of high alert at 
airports, embassies and military 
installations to guard against 
possible terrorist attacks. 

Italy is tbe European country 
geographically closest to Libya. 
The principal fear of the Italian 
Government is that Italy could 


become the target of renewed 
terrorist action, similar to the 
attack at Rome's Fiumicino Air- 
port on December 27 in which 
13 people were killed. 

Italy also has on its soil the 
Nato bases closest to Libya. 
Col Gadaffi, the Libyan leader, 
said earlier this year that he 
would retaliate against these 
if the US took action against 
labya. Following the Gulf of 
Sirte clashes. Col Gadaffi broad- 
ened the threat to include all 
Nato bases. 

The closest Nato bases to 


Libya are at Com iso, in Sicily, 
wghere US cruise missiles are 
installed, and Signnella. also in 
Sicily, which played a key role 
in the US action following the 
October hijacking of the Italian 
cruise liner Achllle Lauro. 
Naples is also an important 
US naval base. 

On Tuesday. Mr Bettino Craxi, 
the Prime Minister, summoned 
Mr Maxwell Rabb, US. Ambas- 
sador, to give him a message 
asking the US Government to 
make sure that the situation 
did not deteriorate. 

Mr Craxi told Parliament 


that Libyan claims to the 
waters of the Gulf of Sirte were 
unacceptable but said that the 
US naval exercises were “in- 
appropriate" as a means o£ 
41 re-establishing a principle of 
international law." He said 
that Nato bases in Italy could 
not be used in a conflict that 
was outside Nato’s area of 
operations. 

Unlike at the time of the 
Achllle Lauro hijacking, the 
events in hte Gulf of Sirte have 
caused no division iu the 
Italian governing coalition. It 


appears to be unanimous in its 
alarm over the US action. 

Yesterday, some 3,000 
students in Rome and 4,000 in 
Milan marched through the 
streets in protest. In Milan, 
they marched past tbe Libyan 
Consultate to tbe US Consul- 
tate chanting the slogan “ From 
Sicily to Lombardy, America £ 


There were also demonstra- 
tions in ail the major cities in 
Sicily as well as in Bologna, 
Naples, La Spezia, where Italy 
has a major naval base, and 
elsewhere. 


Nigeria to hold debt talks today 


BY PATTI WALDMBR 


NIGERIA is expected to meet 
its commercial bank creditors 
today in London for the first 
round of talks on rescheduling 
the country's $7bn in medium 
and long term commercial bank 
following a preparatory 
meeting yesterday attended by 
.about .2p..??red}tP.r. banks. , 
Barclays Bank, which , is act- 
ing' as co-ordinator of the bank 
group, convened the meeting 
yesterday to select a 10-to-12- 
bank steering committee to' pur- 
sue what are likely to prove 
protracted negotiations with 
Nigeria! officials. Barclays de- 
clined to comment 
Tbe talks, which follow 
Nigeria’s announcement in 
January that it would seek re- 
scheduling of total medium and 
long term debt of around 
$I2bn, have taken on added 
urgency in view of the precipi- 
tate fall in the world crude oil 


price. 

Oil exports reprecertt over 95 


per cent of Nigeria's hard cur- 
rency earnings. 

Earnings from oil, projected 
at N 8.1 bn io the 1986 budget 
are likely to fall at least 25 per 
cent short of the forecast unless 
oil prices recover substantially. 

The country’s president, - Maj- 
Gen ; ttratiim:,: „ jSabangid?, 
announced 3i January that the 
debt service payments this 
year would be limited to no 
more than 30 per cent of ex- 
port earnings. Any large drop 
in export earnings would make 
even this 30 per cent figure dif- 
ficult to meet, without further 
sharp cots in imports which 
would seriously constrain 
domestic economic activity. 

Reports from Lagos yesterday 
indicated that the Nigerian 
delegation of today's talks 
would be I ed by Dr Chu 
Okongwu, along with senior 
officials from the central bank 
of Nigeria and the ministries of 
Finance and National Planning. 


Agreement with creditor 
banks on a rescheduling would 
reduce 1986 debt servicing by 
an estimated $l.8bn out of 
total commitments of about 
$4 .4 bn. 

This’ would ease tbe coun-, 
try’s debt crisis, but Lagos 
would appear to have little op- , 
tion but to seek a rescheduling 
of its debt to official creditors 
as well. 

The Paris Club of Govern- 
ment creditors has made it clear 
to Nigeria that any such re- 
scheduling could not take place 
until Lagos had reached agree- 
ment with the International 
Monetary Fund (IMF) on an 
economic adjustment pro- 
gramme. 

President Babangida announ- 
ced last December that talks 
with -the IMF on a S2.5bn loan 
had been suspended, although 
an IMF team recently visited 
Lagos for what were described 
as routine consultations. 


Indonesia pledges to meet 
development projects 


BY OllR JAKARTA CORRESPONDENT 


I INDONESIA yesterday defen- 
: ded the development component 
of its current budget despite 
falling revenue from oil sales. 

Mr J. B. Sumarlin, Develop- 
ment Minister, said that aU 
development projects in the 
1986-87 budget would be imple- 
mented, regardless of the oil 
squeeze. 

However, it . is clear from 
widespread speculation that the 
Indonesian government is look- 
ing for ways to reduce expen- 
diture in other parts of the 
current budget 

Indonesia’s 198687 budget 
introduced in January, was 
based on the optimistic assump- 
tion of an average oil price 
of S25 a barrel. It is now widely 
recognised in Jakarta that the 
actual price for top-grade Indo- 
nesian crude was fallen at the 
least to $15 a barrel. Some 


sources put actual current 
prices as low as $13 a barrel. 

Indonesia’s 1988417 budget 
contained an overall spending .. 
cut of 7 per cent while -the 
development (public invest- * 
ment) component of the budget 
was reduced by 22 per cent 

One of Indonesia's main con- 
cerns is to mi n imise the impact 
on employment of whatever 
further budget cuts take place 
— an issue of great national 
sensitivity. 

Non - development expendi- 
tures likely to be cut are funds 
for the national takeover of rice 
stocks, and oil fuel and ferti- 
liser subsidies. 

Indonesian liquified natural 
gas (LNG) exports in January 
this year declined in value by 
1.6 per cent to $339 -36m, while 
fienres for oil exports for 1985 
fell by 23.5 per cent 


Chris Sherwell analyses the East Malaysian state’s political crisis 


Sabah straggles for peace formula 
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PERCHED on the northern tip 
of Borneo, Sabah’s wild politics 
have long matched its location. 
But the oil- and timber-rich 
East Malaysian state has ex- 
celled itself this past year, and 
especially this month, when a 
calculated series of bombs and 
violent demonstrations by Mos- 
lem oppositionists have plunged 
it into disorder. 

The upheaval is directly 
traceable to last April's state 
election, when a six-week-old 
mainly Christian party com- 
pletely upset the nine-year-old 
Government of Datuk Harris 
Salleh. one of the state’s most 
colourful figures and an ally of 
Dr Mahathir Mohamad, the 
country's Prime Minister. 

In giving the new party little 
chance to govern, its opponents 
in Sabah and Kuala Lumpur 
quickly set off a chain of events 
which have not only raised 
questions about tbe Malaysian 
federation and Dr Mahathir's 
own ruling coalition, but also 
exposed the racial and religious 
, tensions which lie at the very 
heart of the country's politics. 

Even now. in the wake of a 
fleeting visit by Dr Mahathir to 
Kota Kinabalu on Monday, 
Sabah (population: about 1.4m) 
will not settle down easily or 
for long. The state's three 
warring parties are now con- 
sidering a formula to settle 
their differences, but these are 
deep-seated and a real compro- 
mise will prove difficult to 
achieve. 

Sabah, known as North 
Borneo under British rule, 
became part of the Malaysian 
! federation In 1963, along with 
Sarawak and Singapore. Singa- 
pore left two years later, while 
Sabah became something of a 
problem child because it is so 
distant from Kuala Lumpur and 
1 Its racial make-up is so 
different. 

Under siege at the centre of 
the present Sabah crisis is 
a gravelly-voiced 45-year-old 
ethnic Kadazan leader named 
i Datuk Joseph Pairln Kitingan. 
He is head of the Parti Bersatu 
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Sabah (United Sabah Party) 
which won 25 out of 48 elected 
seats last April and severely 
embarrassed both Datuk Harris 
and Dr Mahathir. 

A former Berjaya member 
himself, Datuk Palrin was 
forced out of his state assembly 
seat In 1984, ultimately a vic- 
tim of a peculiar Sabah 
phenomenon — an undated 
letter of resignation he had 
been required to submit pre- 
viously to ensure loyalty. Datuk 
Pairiu fought a by-election in 
December of that year and 
regained his seat by a landslide 
only to see Berjaya abolish the 
district altogether. 

Speedily forming his own 
party to contest the April 1985 
election which followed, Datuk 
Pairia then humiliated Berjaya 
by cutting its representation 
from 44 seats to six. But 
another 16 went to the old 
Moslem party called Usno 
(United Sabah National Organi- 
sation), led by Tun Mustapha 
Harun, another key figure who 
had dominated the state as 
Chief Minister from 1967 to 
1975, 

Despite their lengthy rivalry, 
Usno and Berjaya quickly 
forged a pact of convenience as 
the election results came in. 
During the dark hours of the 
night they secured the appoint- 
ment of Tun Mustapha as Chief 
Minister by claiming that his 
right to appoint six assembly- 


men would yield a total of 2$ 
seats in the 54-member house. 

With Dr Mahathir out of the 
country it was left to Datuk 
Musa Hitam. then Malaysia’s 
Deputy Prime Minister but now 
no longer in the Government, 
to intervene directly. He 
reversed Tun Mustapha’s 
appointment and ordered the 
installation of Datuk Pairin. 

The result was Malaysia’s 
first state government — and a 
non-Moslem one at that — to 
stand outside the ten-party 
national coalition ruling the 
country in Kuala Lumpur. 
Rather than accept the decision. 
Tun Mustapha promptly chal- 
lenged Datuk Pairin's appoint- 
ment in court. Datuk Pairin, 
for his part, applied for his 
Tarty to join Dr Mahathir’s 
national coalition. 

From these events has sprang 
today’s crisis. Tun Mustapha’s 
challenge produced the longest 
court case in Sabah’s history 
and kept the issue visible. A 
« is due next month. 
Datuk Pairin found his applica- 
tion blocked in Kuala Lumpur, 
and numerous attempts were 
made, in the less-than-grand 
tradition of Sabah politics, to 
persuade his supporters to 
defect 

When four of his assembly- 
men did defect In February, 
Datuk Pairin, at the end of his 
tether, dissolved Parliament 
and called an election within 


90 days, a judge set March 
12 for his decision on another 
court challenge to stop the poll, 
and on that day the first eight 
of dozens of explosions went 
off, and demon Strattons by large 
crowds of Moslem opposi- 
tionists began. 

Five people died In U suc- 
cessive days of sectarian 
violence, and scores were hurt. 

__ At different times both Tun 
Mustapha and Datuk Harris 
have been seen backing the m 
demonstrations, complaining 9 
that Datuk Pairin's Government 
is anti-Islam 

. In Datuk Pairin’s view, -the 
aim of the bombing and demon- 
strations has been to influence 

?S8£* March 12 delibera- 
tions (the court actually threw 
out the injunction seeking to 
stop an election), and to prevent 
any poll taking place before 
next month s crucial verdict on 
Datuk Pairin's original appoint- 
ment. His supporters say the in- 

££ SEL "£ t0 provoke a violent 
reaction that would precipitate 
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Hanson forecasts a 1986 profit of not less 
than £340 million: an increase on 1985 of £87 
million, or 34%. 

At first sight, very creditable. But let’s take 
a closer look. 

We estimate that some £52 million will come 
not from organic growth A rogK * sT ^ °ht-g«»wth- 

but from interest savings 

/• • i . * / interest on ngnts issue — • 

following last years r vm ^vayj === ====^ 

rights issue. In other Sv. ' v**^**^/ 

words, a once-and-for-all 

gainpaidforbyinvestors 

themselves. j | / Organic growth £3 m. 


saw 

contribution £32 m. 


We estimate that at least another £32 million 
will come from the first-time contribution from 
SCM-a company bou^tby Hanson this financial 
year Profit, yes: but again, not organic. 

So what does that leave? Just £3 million, or less 
than 2% of real, organic growth. 

Now allow for inflation, and you’ll arrive at 
the conclusion we came to. 

Hanson’s fore- 
cast profit increase of 
34% just doesn’t bear 
dose examination. 
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The sources for the information contained in this advertisement are set out or referred to in the letter from the CJairmaataper^ Group pic to haBC 

delegated detailed supervision of this advertisement) have taken all reasonable care to ensure that the facts stated and opinions expressed are fair and accurate. The directors accept responsibility accordingly. 
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WORLD TRADE NEWS 


Swedes set for SKr 8bn 
Indian armaments order 


BY DAYS) BROWN IN STOCKHOLM 


SHARE TRACING in Nobel 
Industries of Sweden was baited 
on the Stockholm stock Ex- 
change yesterday amid 
reports that the group's Bofors 
armaments subsidiary is in line 
to win a contract from India 
worth more than SKr 8bn 
(£695m). 

This would be the largest 
single export order ever won 
by a Swedish company. 

Bofors said yesterday it has 
submitted its final bid and 
expects to receive word from 
Indian authorities in several 
days. 

The French and UK state- 
owned defence industry groups 
(Sosma and International 
Military Services, respectively) 
have also submitted competing 
bids, but Bofors was confident 
of victory yesterday. 

The order is understood to 
involve an initial 400 artillery 
pieces (155 mm) worth some 


SKr 8bn, plus additional fees 
for subsequent domestic Indian 
production of the equipment 
under licence from Bofors. 

Bofors said competition had 
been fierce, but “we think we 
are going to win. 

" In order to prevent specula- 
tion in our shares, we have 
asked for this trading stop. It 
should be lifted within a couple 
of days.” 

The order would provide work 
for much of the Bofors division 
over four years, and would 
nearly double annual sales to 
nearly SKr 5bn. Nobel 
Industries sales in 1986 were 
SKr 10.8biL 

Bridget Bloom, defence cor- 
respondent. adds: International 
Military Services, the British 
government - owned company 
marketing the rival FH-70 
155mm field howitzer for the 
Indian contract, said yesterday 
that it had not been informed 


by the Indian Government that 
a decision had been taken to 
buy tiie Swedish Bofors-77 gun. 

The FH-70, which is produced 
by VSEL of the UK, Rheio- 
metall of West Germany and 
Oto Melara of Italy, is being 
offered to India in an advanced 
version with a range of 40 Ions. 

IMS said yesterday that the 
offer was made to India on the 
supply of 400 guns and related 
spares and ammunition would 
have been worth some £750m. 

A spokesman said he 
believed the British package 
was some 15 per cent cheaper 
than the deal offered by 
Sweden. It involved more 
advantageous credit terms and 
a proposal for £200m in counter- 
trade. 

The Indian Army has been 
pressing the Ministry of 
Defence in New Delhi to place 
an order quickly because it 
urgently needs to improve its 
artillery. 


Problem over 
payments hits 

Cairo project 

By Tony Walker in Cairo 

THE CAIRO sewerage project, 
one of the biggest civil engin- 
eering schemes in the world, 
has run into payments difficul- 
ties. 

Contractors report serious 
delays on payments by Egypt 
of the local currency component 
of the financing package. £t is 
estimated that British contrac- 
tors, who are responsible for 
work on the East Bank of the 
Nile, are owed about E£14m. 
(£lL2m). 

The project, being funded by 
American and UK aid contribu- 
tions, plus money from the 
Egyptian Government, is de- 
signed to replace an antiquated 
sewerage system designed early 
this century 

The Americans, who are 
carrying out work on the Nile's 
West Bank, are experiencing 
similar problems. Howard, Har- 
bert and Sadelmi, a consortium 
of US companies renovating 
pumping stations, said they 
would levy additional fees if a 
local currency debt were not 
paid this week. The company 
is owed about EfSm. 

Altogether, payments to 
American contractors by the 
Egyptian authority responsible 
for the project are said to be 
about E£6m in arrears. 

It seems that the reason for 
the payments delay is that in- 
sufficient funds have been 
appropriated in Egypt's 1985-86 
budget 


Swiss group to check 
on Philippines imports 


BY SAMUEL SENOREN IN MANILA 


THE Government of President 
Corazon Aquino is to hire the 
Swiss organisation Society 
Generate de Surveillance to 
conduct pre-shipment inspection 
of goods to be exported to the 
Phiippines by nine Asia coun- 
tries. Inspection will begin 
May I when an import liberali- 
sation programme begins. 

Countries covered by the con- 
tract, which requires Societe 
G£n£rale to check on product 
quality, are Japan, South Korea. 
Hong Kong. Taiwan. Singapore. 
Indonesia, Thailand, Malaysia 
and Brunet 

The Philippines will pay 
Societe Generate the equivalent 
of 0.85 per cent of the value 
of imports, except those of oil 
and defence materials certified 
by the Government. 


The scheme, a similar version 
of which the Swiss company has 
been carrying out for Indonesia 
during the past year, aims to 
control what the Philippines 
sees as dumping of cheap pro- 
ducts by neighbouring coun- 
tries. 

It will also ensure that local 
Importers pay full duties. 

Mr Oskar Kneubuehler, execu- 
tive vice-president . of Societe 
Gene rale, said the scheme sig- 
nificantly raised customs duties 
in Indonesia in spite of a 50 
per cent cut in tariffs on im- 
ports. 

Societe Generate; • which 
serves 21 countries, generates 
annual fees of SFrLSbp 
(9530m) from its inspection 
services. 


Chrysler deal for Italy 


BY JAMES BUXTON IN ROME 

SIV, an Italian state-owned 
company, has won a contract to 
supply glass-making equipment 
which will be used to produce 
all the glass used in Chrysler 
cars. 

Under the contract worth 
944m, SIV will design, manu- 
facture, instal and commission 
new equipment for the Chrysler 
glass plant, at McGraw, near 
Detroit 


technology developed by SIV, 
which is part of the state-owned 
Efim group. 

The contract means that SIV 
glass will be used not only in 
Chrysler cars but also by other 
companies who buy their glass 
from Chrysler. • 

■ SIV last year had. sales of 
about L35Dbn (£I3Sm) of frhiefa 
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completely automated and will European market for glass for 
be based on advanced flexible the motor industry. 


China plans 
to reduce 
imports 
this year 

By Robert Thomson In Peking ! ' 

CHINA plans to reduce imports 
this year, according to senior 
economic ministers, who re- 
vealed the extent of • thB 
country’s significant redaction 
in economic growth. 

Ministers had already hinted 
that import growth would fall 
following a large trade deficit 
last year, but the State Eco- 
nomic Planning Minister, Song 
Ping, yesterday confirmed for 
the first time that the Govern- 
ment intended to impose re- 
strictions that would push im- 
ports below last year's mark. 

Import ctubs are likely to be 
tough because Song hopes for 
an increase in exports. Total 
trade volume for 1986 is esti- 
mated at 956.8bn (£40.5bn) 
down on the Trade Ministry's 
valuation of IS85 trade at 
959.21bn and- well down on the 
State Statistical Bureau’s 1985 
estimate of 569.79bn. 

Song said that u to keep strict 
control over the volume of im- 
ports and to conserve foreign 
exchange reserves,” China 
“should ban the' import'’ of 
goods produced domestically. 

He called for an end to “ com- 
petition in price cutting" by 
Chinese enterprises involved in 
foreign trade. 

Tough controls on foreign 
exchange are to be further 
tightened, after a significant 
fall in foreign exchange 
reserves last year. 

Investment in fixed assets 
would be held at last year's 
levels until me end of 1987, and 
there would be a major review 
of capital construction projects' 
which could result in the sus- 
pension of wort: on several ven- 
tures. 

Wang mwgqiaw , Finance 
Minister, ^iratwt that China's 
foreign borrowing will increase 
significantly on last year, up 
from Yuan 25bn (£557m) to 
Yuan 5-Sbn. 

However, foreign banking 
officials say the Yuan 2fibn is 
a large underestimate of actual 
borrowing, and the figure for 
1988 Is likely to be higher than 
Yuan S^bn. ' 

He foreshadowed the intro- 
duction of a wide range- of 
taxes, including toe wider usage 
of value added taxes, and a 
mineral resource tax, and wants 
the trial implementation of 
housing, vehicle and shipping 
taxes. 

Wang said the Government 
expects a balanced budget this 
year, after a surplus- last year 
which arose partly from^im un- 
expectedly large and unwanted 
level of economic growth 
resulting in higher than ex- 
pected revenue collection. 


William Dullforce looks at the latest Gatt Secretariat estimates 

World trade could rise 4% this year 


WORLD TRADE could increase 
fay between 4 and 5 per cent in 
volume this year, the secretriat 
of the General Agreement on 
Tariffs and Trade (Gatt) esti- 
mates in its first assessment of 
1985 trade developments. 

: The 1986 growth will depend 
on: the industrial (OECD) 
countries achieving their ex- 
pected 3 to 31 per cent expan- 
sion in their economies. It 
would be roughly in line with 
the average annual growth rate 
in. world trade in the previous 
25 -years and would indicate a 
slow acceleration after the un- 
forecast slowdown to 3 per 
cent growth last year. 

Catt sees the I9S5 slowdown 
as a! pause in the growth pat- 
tern and notes several favour- 
able elements in the current 
trade situation. 

■ The stimulating factors are 
toe fall in the crude oil price, 
the dollar’s depreciation and 
the. decline in interest rates, 
against the background of 
moderating inflation. 

Last year’s slowdown followed 
the 9 per cent increase in the 
yolume of world trade in 1984, 
the highest recorded since 1976. 
It was seen as the long-awaited 
recovery after the shock of the 
second large increase in oil 
prices in the lat 1970s. 

. The 3 per cent trade growth 
in 1985 only just matched esti- 
mated growth in world produc- 
tion, departing from the typical 
post-war pattern of trade 
growth. 

The value of world merchan- 
dise exports rose by less than 1 
per cent last year to $l,910bn, 
held back by the 2$ per cent 
decline in world market prices 
expressed in dollars. 


LEADING EXPORTERS AND IMPORTERS IN WORLD MERCHANDISE TRADE, 1985 

Exports (f.ob) 

Value 

1985 

1984 

over 

Imports (cJJ.) 

Yalue 

1985 

1984 

over' 

US (1) 

Germany (Fed. Rep-) (2) 
J»P» (3) 

France (5) 

UK (4) 

Canada (7) 

USSR (4) 

Italy (8) 

Netherlands (9) 
B&gkm+wcembourg (JO) 

208 

182 

176 

102 

101 

88 

86 

78 

68 

53 

-22 
+20 
+23 
+42 
+7.4 
+\S 
—641 
+4.7 
+3 J2 
+27 

Germany (Fed, R«P-) (2) 
Japan (3) 

UK (4) 

France (5) 

Mr «> 

Canada (8) 

USSR (7) 

Netherlands (9) 

Belgium- Luxembourg (10) 

359 

157 

129 

109 

104 

90 

82 

79 

65 

55 

+40 

+25 

-S.1 

+29 

+24 

+73 

+7.1 

-0.9 

+« 

+0.1 

Parentheses Indicate rank inn 1984 ... . aTT ~ 

Sources: IMF. International Financial Statistic*; UN. Monthly Bulletin of Seatmles: GATT Secretariat eat, mans. 


Two factors stand out in 3985. 
One is the decline in the value 
of imports and exports by deve- 
loping countries attributed to a 
lower level of trade among the 
developing countries themselves 
and between the developing and 
industrial nations. 

The other is the fall in exports 
of agricultural and mining pro- 
ducts. The 5 per cent increase 
in exports of manufactures was 
the only source of strength in 
world trade last year. Manufac- 
tures account for nearly 65 per 
cent of world trade, mining 22 
per cent and agriculture 13 per 
cent. 

Trade in mining products has 
fallen in seven of the past 12 
years but last year's decline in 
agricultural trade is only the 
third since 1950. 

The relative world market 
prices for two major items in 
consumers* budgets, food and 
energy, have dropped substan- 
tially over the past year, Gatt 
notes. 

South-East Asia, which had 
been one of the most dynamic 


areas, recorded a significant 
setback in trade last year. 
Exports and imports fell in 
Indonesia, Malaysia, the Pbillip- 
pines and Thailand. 

The most common explana- 
tion is the slowdown in eco- 
nomic activity in the US, which 
takes many of the region’s ex- 
ports, Gatt, however, finds 
other factors at work. 

These include the adverse 
developments in the oil, tin, 
rubber and sugar markets and 
a deterioration in competitive- 
ness because of domestic cost 
pressures; most evident in 
Singapore. Gatt also believes 
that uncertainty about trade 
polities is starting to discourage 
trade-related investment in the 
region. 

The most important develop- 
ment in an individual country 
last year was the record U.S. 
trade deficit of $153bn. China's 
performance was also remark- 
able. An increase of 6.7 per 
cc/Jt in export earnings brought 
it to 16th place among world 
exporters, but a climb of nearly 


55 per cent in imports took it 
from 19th to 11th among 
importers. 

Changes in export earnings 
ranged from increases of 7 per 
cent or more in Britain and 
.West Germany to an estimated 
fall of 35 per cent in Saudi 
Arabia. 

Saudi import spending aJno 
fell substantailly, by an esti- 
mated 26 per cent. Singapore 
and Taiwan recorded import 
declines of more than. 8 per 
cent while Italy, Canada and 
Sweden notched up the largest • 
import increases of more than 
7 per cent. 

Spain replaced Mexico on the 
list of the 20 leading exporters, 
the 2.6 per cent increase in the 
value of its exports being 
enough to take it past Mexico 
whose oil-dominated earnings 
tumbled by 9.5 per cent 

International Trade to 1685 
and Current Prospects from 
General Agreement on Tariffs 
and Trade Centre William Rap- 
parti, 154 rue de Lausanne, 1211 
Geneva. 


Oil price warning for debtor countries 


THE LOWER dollar price of 
oil will wipe out the benefits of 
reduced interest rates for 
several heavily indebted oil- 
exporting countries. Oil Impor- 
ters’ debt-servicing will be 
eased by the oil price decline 
but many of them are being 
hurt by the depressed prices for 
other primary commodities, the 
.General Agreement on Tariffs 
and Trade (Gatt) states in its 
1985 trade assessment 

Most of the 16 heavily in- 
debted countries returned to the 
“worrisome” path of import- 
contracting adjustment last 
year, the Gatt secretariat 
reports. 

Their combined trade surplus 
remained at virtually the -1984- 
level of 928bn but both imports 
and ejegorts decreased by about 
4 per pent Exports grewin only 
five countries, while 13 saw a 
decline in imports in 1985. 


The 16 debtor countries have 
thus relied heavily on cutting 
imports to adjust their trade 
balances to the needs of debt 
servicing. 

The Gatt secretariat does not 
favour the widespread resort to 
import restrictions among the 
16. Apart from the effect on 
other countries’ exports, the 
longer the restrictions are left 
in place, the greater will be 
the damage to the debtor 
countries’ own export sectors, 
the secretariat maintains. 

It emphasises, however, that 
improved trade policies by 
creditor countries must be part 
of the solution. By granting 
better and more certain access 
to their markets, they would 
■facilitate a .return to more 
liberal trade policies by debtor 
countries. ' 

Relative -priefa developments 
may bring temporary relief to 
some indebted countries but 
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.this does not alter the two-fold 
policy ~ dimension of the debt 
problem, the Gatt secretariat 
argues.-. “. -* -- 
Efforts to increase net flows 
of foreign capital to the debtors 


js in the US Baker plan— * 
need to be continued. 

The decline in nominal 
interest rates makes it easier 
for the 16 to service foreign 
debts and oil-importing coun- 
tries will further benefit from 
the fall in the dollar price for 
oil. 

Bnt, the Gatt secretariat 
points out, the 1984 recovery 
did not result in the characteris- 
tic rebound in markets for 
primary commodities which is 
important to non-oil exporting 
debtors. 

Price declines in primary 
commodities, other than fuels, 
were a fairly ■ general feature 
in 1985. Gatt’s estimate of an 
overall price decline of about 
5 -per cent takes into account 
export unit values and the r 
..prices of long-term contracts. In 
' spot’ market quotations the fall 
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AMERICAN NEWS 


US airlifts Honduran soldiers 


BY PETER FORD IN TEGUCIGALPA, HONDURAS 


US army helicopters yesterday 
began ferrying some 600 
Honduran troops to the point 
where 1,500 Nicaraguan soldiers 
are reported to have crossed 
their border into Honduran 
territory, US officials here said. 

Honduran officials said they 
had requested US help to trans- 
port the troops “to protect thq 
population 

The Nicaraguan Government 
has denied that Its soldiers have 
crossed the border into 
Honduras but says seven battles 


have taken place against the US- 
backed Contra rebels in the 
border area in recent days. 

Contra officials claimed that a 
Nicaraguan contingent had 
crossed the border and been 
surrounded by 6.000 of their 
troops. There were claims that 
the Sandimsta troops had been 
trapped, but later reports sug- 
gested they were returning' to 
Nicaragua. 

There has been no indepen- 
dent verification of US and 
Honduran claims of the Nica- 


raguan incursion, which is said 
to have occurred 120 mites east 
of tbe Honduran capital of 
Tegucigalpa in toe area where 
anti-Nicaraguan Contra rebels 
are known to have established 
their base camps. 

Contra officials indicated that 
as many as 100 Nicaraguan 
army troops have been killed 
or wounded in three days of 
fighting with the Contras. An 
unknown number of Nicaraguan 
soldiers are also said to have 
been captured. 



Peru set to ignore IMF 
interest arrears deadline 

BY PETER MONTAGNON IN SAN JOSE. COSTA RICA 


Brazil heads for deadlock 
with Paris Club creditors 

BY RICHARD FOSTER IN BRASILIA 


RELATIONS BETWEEN Peru 
and toe International Monetary 
Fund are set to deteriorate 
further next month because the 
Government of President Alan 
Garcia will not meet an April 15 
deadline for paying off arrears 
totalling some S120m (£80m). 

Mr Leon el Figueroa, presi- 
dent of Peru's central bank, 
said in an interview here there 
was no reason for Peru to pay 
the money since it did not 
intend to seek assistance from 
the Washington-based organisa- 
tion. 

The IMF has threatened to 
declare Peru “ineligible" for 
future loans if toe arreas are 


not made good by April 15. 

However, Mr Figueroa, who 
is in Costa Rica for toe annual 
meeting of the Inter-American 
Development Bank, was at pains 
to leave the door open for com- 
promise with the IMF. 

“ We will have a dialogue 
with toe IMF in order to 
arrange our problems with 
them," he said. Peru did not 
want to leave the IMF. 

• Nicaragua has this week 
made good $7.5m in arrears to 
the Inter- American Develop- 
ment Bank, thereby removing a 
technical obstacle to processing 
of its loan requests. 


BRAZIL appears to be heading 
for an impasse over the nego- 
tiations due in mid-April with 
the Paris Club groups of credi- 
tor governments over re- 
scheduling of $8bu (£5.4bn) in 
Government debt. Negotiations 
have been left hanging since 
early last year because of 
Brazil's refusal to accept moni- 
toring of its economy by toe 
International Monetary Fund. 

The Paris Club nations have 
not softened their position over 
toe IMF issue since Brazil an- 
nounced its monetary reform 
and price freeze plan, which is 
expected quickly to lower the 
country's 255 per cent annual 
inflation rate. Convinced the 


plan will succeed, Brazilian 
officials are confident the 
country can justify its troubled 
economy to the satisfaction of 
foreign creditors without for- 
mal IMF surveillance. 

Mr Fernao Bracher, Brazil's 
central bank president, believes 
the creditor nations will relax 
their stance in the wake of the 
commercial banker’s agreement 
last month to reschedule 931 bn 
in loans to Brazil without an 
IMF programme. 

Brasilia suspended principal 
and interest payments on its 
Paris Club debt last year and 
the arreas now amount to $2.1bn 
— 9655m in Interest and 
$1.445bn in principal 


Drugs company warns 
Japanese over patents 


US energy banks 

US ENERGY banks have lent more 
than S60bn to the oil and gas indus- 
try, and their single biggest expo- 
sure is to the more than 600 inde- 
pendent producers. A report in yes- 
terday’s edition gave toe mislead- 
ing impression that all of the more 
than SOObn had been lent to inde- 
pendent producers who have been 
hit hardest by toe collapse in world 
oil prices. According to figures from 
toe US Comptroller of the Curren- 
cy's office, independent producers 
accounted for 36.8 per cent of toe 
outstanding energy loans of toe 245 
energy banks which it monitors. 
That compares with loans to drill- 
ers and oil field service companies, 
which accounted for 16.1 per cent of 
outstanding loans, and loans to ma- 
jor oil com p ani e s, which accounted 
for 8.5 per cent of outstanding 
loans. 


BY TONY JACKSON IN LONDON 
GENENTECH, toe San Ftentis- 

co- based biotechnology compa- 
ny. has wanted Japanese drug 
c oiHiMiriw nwer tfw manufacture 
of tissue plasminogen activator 
(TPA), a promising treatment for 
heart disease. 

Genedtech has applied for a 
Japanese patent on the manufac- 
ture of TPA. 

In letters to seven Japanese 
drug companies Genenteeh Has 
clai med p ri ori t y in the genetic 
engineering used to 

produce TPA, a naturally occur- 
ring substance which dissolves 
blood dots. 

The cnmpny started gfiniepl 


trials on TPA in Japan last No- 
vember with its Japanese licen- 
sees, Kyowa Hakko Kogyo and 
Mitsubishi Chemical 

The move is thought to be the 
first example hi Japan of the 
growing worldwide problem of 
biotechnology 

Substances such as TPA can- 
not themselves be patented be- 
cause they occur naturally, but 
biotechnology companies hare 
taken ont process patents cover- 
ing their manufacture. 

Genenteeh said toe letters 
were necessary to protect toe 
pending patent before it was is- 
sued. 


Texas jobless 
rate increases 

By Mary Frfngs in Daftea 

UNEMPLOYMENT in Texas 
jumped sharply in February from 
69 to 8 J per cent because of toe oil 
price slide and the weakness of the 
Mexican economy. 

Along toe Mexican border the 
jobless rate in toe Brownsville and 
Hariingen area soared 5 percentage 
points from the previous month to 
reach 16.7 per cat 
In Houston, toe oil services and 
drilling industry capital, last year's 
positive trend was reversed and un- 
employment rose from 7,4 per cent 
to 9.6 per cent 

Economic activity in Dallas, 
which is less energy-dependent is 
still healthy 


Reagan 
loses 
balanced 
budget vote 

By Our U5. Editor in Washington 

ONE OF President Ronald 
Reagan's top legislative priori- 
ties. a constitutional amend- 
ment requiring a balanced US 
budget from 1991 has fallen one 
vote short of approval in the 
Republican-led Senate. The 
narrow rejection means that tbe 
project is unlikely to resurface 
on Capitol Hill for some time 
to come. 

The Senate voted 66 to 34 in 
favour of the amendment but 
67 votes, a two-thirds majority, 
were required for passage. Tele- 
phone calls from the President 
to wavering Senators in the past 
few days failed to rally the 
extra voter* - 

In a statement after the vote 
on Tuesday night. Mr Reagan 
expressed disappointment that 
the Senate had failed “to simply 
ask the American Congress to 
do what every American family 
must — spend no more money 
than they take in." Many 
states operate under such a con- 
stitutional requirement. 

Mr Reagan said that the 
close vote "merely spurs us on 
to come back and try again." 
Mr Robert Dole, the Senate 
majority Republican leader, 
predicted, however, that the 
Senate would not "revisit the 
issue ” In 1986. and other sena- 
tors said that it would not be 
possible to pass the measure un- 
til the chamber's composition 
had changed. 

The Senate passed a similar 
amendment in 1982, by 69 votes 
to 31. but it was rejected by the 
Democrat-controlled House. 
Even if it had passed the 
Senate, the latest amendment 
would probably have met a simi- 
lar fate. 

A major factor in the 
measure's defeat was the new 
Gfamm-Budman law, which al- 
ready requires a balanced bud- 
get in 1991, making the amend- 
ment superfluous in the minds 
of some Senators. Supporters, 
however, argued that the 
amendment was needed to re- 
quire continuing balanced bud- 
gets after 1991. when Gramm- 
Rudman expires. 

Tbe amendment would have 
imposed a balanced budget, ex- 
cept in wartime, unless three- 
fifths of both houses voted for 
a deficit. 


Chill wind of US austerity 
blows through United Nations 


BY OUR UN CORRESPONDENT 

ONLY A few months after re- 
presentatives from more than 
150 countries gathered to 
honour the United Nations on 
its 40th birthday and to declare 
it an indispensable part of the 
fabric of international concili- 
ation. the organisation is in 
dire financial straits. 

A number of members, 
especially the US, are ques- 
tioning whether or not they 
have been getting their 
money's worth from the UN. 
They want an end to what they 
see as its runaway spending 
habits. Mr Javier Perez de 
Cuellar, the Secretary General, 
says the fault lies with the 
majority, who establish costly 
programmes that he has no 
option but to implement 

Some of these programmes 
may now be in jeopardy 
because the US has proposed 
to reduce its contribution to 
the UN's regular budget from 
25 per cent to 20 per cent, a 
cost to the organisation of about 
940m. 

Other cuts mandated by the 
Gramm-Rudman-HoUings law 
could amount to a total reduc- 
tion in US contributions of up 
to 990 m according to one 
estimate, out of a regular 
budget of just over 9800m a 
year. 

In a message to UN staff, 
Mr Perez de Cuellar said the 
organisation faced a shortfall 
of 9100m this year, largely a 
result of “ large-scale with- 
holdings in 1986 of assessed 
contributions to tbe regular 
budget." Reserves had been 
exhausted because of previous 
withholdings and late payments 
by a number of states, he said. 

This emergency demanded 
immediate, painful action, he 
said, as well as difficult deci- 
sions by member states. He 
directed an immediate freeze 
in recruitment, a six-month 
suspension of promotions, 
deferment of cost-of-llving 
adjustments and mandatory 
retirement without exception 
for staff reaching the age of 60, 

These steps should save 915m 
on top of earlier economies to 
save a similar amount, the 
Secretary-General said. 

The secretary general dis- 
cussed the financial crisis at 
the White House last Friday 
with President Reagan, Chief 
of Staff Donald Regan and UN 
Ambassador Vernon Walters, 



Perez de Cuellar calls for 
immediate and painful action 
Tbe 25-minute meeting was 
described as "very congenial/' 
but no promises were made by 
the American side, apart from 
a reaffirmation by Mr Reagan 
of his personal interest in the 
UN. officials said. 

The early months of any year 
are traditionally a bad time for 
the UN. because many member 
states are slow payers. But this 
year, the organisation is having 
to live from hand to mouth, 
said Mr Patricio Rued as, the 
head of Administration and 
Management. 

One effect of the shortfall 
has been some difficulty in 
meeting the payroll and the UN 
Staff union forecast in its house 
newspaper recently that the UN 
would be broke by October. 
The union held an emergency 
meeting earlier this week to 
discuss the situation. 

An estimated 75 per cent of 
the budget is spent on staff 
costs — more than 7,000 people 
are on the UN payroll in New 
York alone. 

Educational grants for the 
children of professional staff 
are reported to cost the UN 
921m a year, representing 
another potential area for cuts. 
Several studies done in toe US 


have found UN pay scales 
be as much as 40 per. c 
higher than those in toe 
civil service, but the UN arg 
that the comparison igno 
fringe benefits available 
American workers. 

At the initiative of Japan, 
biggest contributor to the b 
get after the US. the Gent 
Assembly has established 
committee of IS to review 
hodys administration and 
The committee, heat 
by Mr Tom Vraalsen. the cl 
delegate of Norway, will 
down to serious business n 
month 

Mr Vraalsen said in a rec 
interview that the UN is not 
the verge of bankruptcy, 
that states must face up tc 
choice between finding moi 
for programmes and agree 
to deep cuts. He Identified 
un s propensity for calling c 
ferences and the huge volu 
of documents produced as ar 
npe for reductions. 

Small states are assessed 
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We’re food and drink to people 
of five continents. 


d 


for themselves. 

Primitive though they are, most of the 
population of Antarctica know exactly where 
their last meal came from. 

Which is something that can’t be said of 
the people of the more advanced countries of 
the world. 

In the States they think Baskin-Robbins, 
one of the world’s biggest ice cream chains, is 
as American as Apple Pie. Which is hardly 
surprising as it’s run entirely by Americans. 

But it’s owned by Allied-Lyons. A British 
company. 

Clogs, windmills, tulips, advocaat, what 
could be more Dutch? 

The advocaat Waminks, Holland’s big- 
gest producer of advocaat is British owned and 
it’s part of Allied-Lyons. 

All over the world people have got into 
the habit of drinking sheriy before, during or 
after a meal. Hardly the thing to do, eh what? 





But we don’t mind. The chances 
are they’re drinking Harveys, the world’s biggest 
selling sheny, once again from Allied-Lyons. 

It’s much the same with port. 

In over 50 countries they don’t know, or 
care, which way to pass the port. But they do 
know which port to pass. It’s Cockbum’s. 

We could go on. 

Allied-Lyons have over 200 brands, many 
of which are household names in countries the 
world over. But we’re not just sitting back count- 
ing the profits, considerable though they are. 

During 1985 we invested massively in the 
business and launched well over one hundred 
new products worldwide. 

Last year we made record pre-tax profits 
of £219 milli on and achieved £945 million worth 
of business overseas, without any help from our 
flippered friends down _ -il . 1 I 

there in Antarctica. Alliea-LVQriS 
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New Issue 
March 27. 1986 


Th«s adv e rtisement app e al s 
as a matter of record only. 


Sj amro bank 


Amsterdam - Rotterdam Bank N.V. 

Amsterdam, The Netherlands 


DM 200,000,000 

5%% Deutsche Mark Bonds of 1986/1994 


Issue price: 
Interest: 
Repayment: 
Listing: 


9914% 

5%% payable annually on April 1 
April 1, 1994 at par 
Frankfurt am Main 


Deutsche Bank 

AktaengeseHschatt 


EBC Amro Bank Limited 


Trinkaus ftBurkhardt KGaA 
CSFB-Effectenbank AG 


Commerzbank 

Akti e ngeseWschaft 


DresdnerBank 

Aktiengesellschaft 


Amro (Finance & Securities) Limited 


Julius Baer International 
Limited 

Bank fOr Gemeinwirtschaft 

AkHengesettschatt 

Bank X Itontobel &Co. AG 


Amhokt and S. Bteichroetfer, Inc. 
Banca C o mmew a ale ItaHana 


BedenAMOrttendiergicctM Bank 

Aktiengesellschaft 

Banca del Gottardo 


Banque Bruxelles Lambert S. K 
Banque Internationale ft Luxembourg S.A. 


BankGutzwMer, Kurt, Bungener (Overseas) 
Limited 

Bank at America Int e r na t i onal 

Limited 

Banque G6n6rato du L ux em bou rg SA 
Banque Nationale da Paris 


Bank Leu In ter nationa l Ltd. 


Baring Brothers A Co w 
Limited 

Bayertache Landesbank 
Ghozantrale 

Barfinar Mandate- und Frankfurter Bank 


H. Albert da Bary&Go. N.V. 


CrAcfit Commercial de France 
Daiwa Europe (Deutschland) GmbH 


Deutsche Bank Capital Corporation 


DSL Bank 

Deutsche Siediungs- und Landesrentanbank 
Generate Bank 


Hamburg ische Landesbank 
-Gfnnontraie- 
Hessiache Landesbank 

— Glrozentrale — 

Neinwort, Benson 
Limited 

Manufacturers Hanover 
Limited 

B. Metafer aeeL Sohn A Co. 


Bayerische Vsreinsbenk 
Aktiengesellschaft 
Compagnie de Banque 
et dTuvestjasements, C8t 
Credit Lyonnais 
DB Capital Markets (Asia} 

Limited 

Deutsche Girozentrale 
-Deutsche Komm un albanfc- 
Ertsfdlda Securities 
Skandinaviska Enskilda Limited 
Glrozentrale und Bank der 
betarralchischen Sparicessen 
Aktiengesellschaft 
Handels- und Priv a tbank 
AktiangeseUschaft 

Indinbfabank von Japan tDoutschtand) 

Aktiengesellschaft 

KiwfletbankN-U. 


Bank of Tokyo (Deutschland) 

Aktiengesellschaft 

Banque lndosuex 

Banqua Paribas Capital Markets 
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Aktiengesetischatt 

Berflner Bank 

Aktiengesellschaft 
County Bank 
Limited 

Cw di t an st e i t -Bawfc v erel n 

DelbriickBCo. 


DG Bank 

Deutsche Genossen s di af t ab ank 
EuremoMiaro S-pJL 


Goldman Sachs International Corp. 


Georg Hauck&Sehn BanUars 
Komrnanditgmellschaft auf Aktian 
Istftuto Bancmfo San Paolo dl Torino 


Lloyds Merchant Bank Limited 


Merck, Rnck&Ca 


Merrill Lynch international & Co. 


Morgan Grenfell A Co. 

Limited 

Hedar la nd s che MkManstandsbank N.V. 
Noiddeutsoha Landesbank 
Giroxantrale 

Platoon. Held ring & Pierson N-V. 


Mitsubishi Fi nan ce Inte r nati onal 
Limited 

Morgan Guaranty GmbH 


Samuel Montagu *Coi 
Limited 


Morgan Stanley Intern a tional 


The Nitko Securities Co, (Deutschland) GmbH Nomura Europe GnfeH 


SaL Oppanhehnir. ACie. 


Rabobank Nederland 


Salomon Brother s International Limited 


J. Henry Schroder Wsgg ACo. 

Limited 


Orion Royal Bank 
Limited 

N.NL RothschSdASon* 
limited 

StwWtti G4p4tate 


S v e mfca fr i tem a th ma f 
Limited 

iMasVMkabank ■ 


Series Bank Corpor a t i on fcitanwtiond 
Lim i ted 


Swiss Gantonstoanfca 


NLM. WertnirB-Brifickmann. VVlrtz A Co. 




Union Bank of Switzerland 
(Securities) Limited , 
S.aVferburgACo.UtL'- 


Venebte-owd W wt fa en k ' 


^Wsetdeuteche 




Wood Gundy Inc. 


Ytattatchf international 6toutschJaad)(knbH 
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Latest priees: 


At last some help for the hard pressed Imperial shareholder. 

Mindful that share prices can vary daily, we are publishing a bulletin showing the value 
of each of the offers for your compa ny. 

In order to be perfectly fair, the values we’ve quoted are based on the best possible offers. 


HANSON BID WORTH: 


3647 p 


UNITED BISCUITS BID WORTH: 


330 - 7 e 


HANSON BID BETTER RY: 


+ 34 -Op 


Figures bused on Otc niiirket prices oi ^.Xipm on Wednesday. 


HANSON TRUST 


CONTINUING GROWTH FROM BASIC BUSINESSES 


The 

TtrXRr 
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Tough and 


UK NEWS 

Hunt attends the SDP’s Fifth birthday party 

tender medicine from Dr Owen 


MNE MONTHS before the Urtfa 
of the Sodal Democratic Party 

S Boy Jenkins, its founding 
, pondered whether this 
experiments} political aircraft 
woold soar into the sky or plunge 
to earth a few yards from the 
runway. 

Later, after nearly winning a 
by-election at Warrington, he de- 
clared that tite plane was off the 
gro un d and the crew was serving 
the passen gers with drinks. Yes- 
terday, at a ceremony to mark 


the SDP had now cracked the 
mould and were putting forward 
policies that would break it 

Thor liberal partners in the 
AIKanc* were not forgotten, and 
Dr Owen was firmer on the pos- 
sibility of a merger between the 
two parties after the next general 
election. 

There were those who wanted 
a merger, those against it, and 
others who were pragmatic. Dr 
Owen classed himself among the 


terday from the origin al fon neh. 
Five years ago, 506 journalists 

and photographers and a score oi 

television crews were present to 
reconi what the SDP calls “one 
of the biggest political events of 

the c en tu r y .* 1 Yesterday, ab out 40 
people from the media were 


the SDP bad established ftseV 

beyond bis expectations, aqrf 
now had “a great window of op. 
norl unit y” before it. 

IHr Rodgers who, fike MraWU- 


he judged that the SDP 
hr now In nrid-fligfat and well on 


The SDP seems to attract met- 
aphors and there w ere plenty 
around yesterday in central Lon- 
don, the same venue where the 
original mess conference had 
beret hefal to tumch the party on 
March 26 1981. 

Looking back over the past five 
yeara. Dr DavM Owen, SDP lead- 
er, said the party had soared to 
great h eights ™ p lu n g ed to 
gloomy depths in its attempt to 
break the mould of British poli- 
tics. But he felt it fafr to say that 


He felt the “dynamic” of 
events was leading towards a for- 
mal merger after the general 
election. If the Alliance had bro- 
ken the political system by that 
time, people would say the time 
had come for the merger. 

It could take place eariy in the 
new parliament, but there would 
have to be wholehearted support 
for it from both sides. It could 
not he a 49/51 affair. He gave the 
p res e n t slogan of the party as 
“tough and tender” - hard and 
realistic in HHfimU decs- 

skins, but warmhearted towards 
the disadvantages. 

Things were very different yes- 


Tbe Gang of Four were there: 
Dr Owen, Mr Jenkins, Mrs Shir- 
ley Williams and Mr William 
Rodgers. On the find occasion 
there had been 12 BSPS sitting ta 

the House of Commons as Social 

Democrats, hut that is now re- 
duced to seven. 

No one was letting that damp- 
en their sprits yesterday as 
Stephen Dailey, who was born on 
tiw party's founding day, cot a 
huge birthday cake, ft was 
washed down with coffee or 

orange juice. Not a glass of dare* 

in sight 

In nostalgic mood, Mr Jenkins 
recalled that yesterday's event 
was place at 10am, a far 

more civilised hour than the 
original 9pm launch. 

A dmit t in g be felt a little 
tense on this occasion, he said 


at the last general election, re- 
called how difficult it had been to 
deride on the name of the party. 
They had tried New Radical Par- 
ty and Radical Democratic terty, 
but since they bad settled on 
SDP, “everybody now knows who 


»» are." . 

There was an awkward mo- 
ment when an Ameri ca n , Mr 
Paul Maag, asked what they 
tho u ght of the single nationalist 
system of voting put forward in 



the last century by Thomas Hare. 

9 tne most erudite 


Boy Jenkins, as - - 

person present, struggled with 
rtiat obscure topic, but had to ad- 
mit that he had not heard of Mr 

Hare. 

No doubt Labour and Conser- 
vative sceptics will now be asking 
whether a party that is not famil- 
iar with the works id this 19th 
century savant is fit to hold the 
balance of power - after the next 

general election. 


Inmos transputer 
wins US buyer 


BY ALAN CANE 


INMOS, tile troubled semiconduc- 
tor subsidiary of Thorn BMT, is sup- 
plying its revolutionary “transput- 
er” chip to a leading US manufac- 
torer of supercomputers to be boQt 
into a series of machines more pow- 
erful than any yet devised. 

Floating Point Systems, of Beav- 
erton, Oregon, a 16-year old compa- 
ny which, is market leader in a spe- 
cial kbid of scientific computer 
called array processors, will launch 
next week the first of anew family 
of high-speed machines incorporat- 
ing the transputer. 

It is the first major recognition 
fo r the inruns chip, an entire com- 
puter Comprising the equivalent of 
200,000 transistors compressed on 
to 9 square millimetres of silicon. It 
could mark a turning point for In- 
mos, which last year lost £12 -5m as 
the worldwide downturn in the 
market for semicond uctors hit its 
memory chip business. It made a 
profit of £14.4m in 1984, when the 
semiconductor business was 
booming. 

Thorn EMI has been actively 


seeking a partner or partners for its 
troubled subsidiary but had accept- 
ed that it would first have to return 
it to profitability. 

Sales of transputers to Floating 
Point Systems are likely to be 
worth a minimum of G4m to lomo* 
in the year ahead. Of more import- 
ance to the company, however, is 
FPS“s recognition that the transput- 
er, despite its novelty, is a signifi- 
cant anil valuable new fc-ii yt of com- 
puting component 

Inmos now expects a stream of 
products containing transputers 
from other companies. Some - a 
nwiiTL yulP gi pMm ii i p i te fr ftm flw» 

UK company Meiko and an indus- 
trial controller from the West Ger- 
man company Parsytec — are al- 
ready on the market inmos is pri- 
vately pgHmatrng sales totalling 
ElOOrn for the transputer in the 
next 12 months. 


Transputer chips cost S500 apiece 
at present By next year, Inmos 
thrnire it will have cut the pice to 
$50. 


Ruiz Mateos loses * 


Dry Sack rights 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

WILLIAMS AND HUMBERT, the c&im, Mr Ruiz Mateos, bis four 
sherry company that is an English brothers ^ tj?irsister, and * eir 
subsidiary of the expropriated Ma ? s 

Spanish Rumasa Group, yesterday withdrew from the case, 
regained the worldwide trademarks In his 61-page judgment, Mr Jus* 
for Dry Sack sherry. tice Walton said that, ‘“putting it 


A High Court judge ruled that the 
transfer of the marks, valued at 
about £25m, from Williams and 
Humbert to a Channel Islands com- 
pany controlled by Eumasa’s foun- 
der, Mr Jose Maria Ruiz Mateos, in 
1976, had no legal effect 
Mr Justice Walton said the trans- 
fer agreement had been a “trans- 
parent device" designed only to 
strip Williams and Humbert of its 
valuable trademarks in the event of 
expropriation of Rumasa by the 
Spanish Government 
Rumasa was expro p riated in Feb- 
ruary 1963. Mr Ruiz Mateos is at 
present under house arrest in Ma- 
drid awaiting trial on criminal 
charges arising out of the conduct 
of the group. 

Shortly before the hearing of Wll- 
Bams and Humberts High Court 


simply," the transfer agreement 
had been a fraud on Williams and 
Humbert for the benefit of the Ruiz 
Mateos family. 

He referred to what appeared to 
be minutes of company meetings as 
"complete fiction” because there 
had been no such meetings. 

No one had been authorised by 
Williams and Humbert to enter into 
the transfer agreement, which had 
been the brainchild of Mr Ruiz 
Mateos and carried through under 
his direction. 

The judge granted Williams and 
Humbert an injunction restraining 
the Ruiz Mateos family and the Jer- 
sey company from assigning, grat- 
ing licences in respect of, c an c e ll i n g 
or otherwise disposing of the trade 
marks. Orders rectifying the trade 
marks register will be made later. 
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Strength. Reliability. Innovation. Experience. 
Important considerations when you're choosing a bank. 

Ebic brings together seven such banks. Seven major 
European banks with assets of some $400 billion. Seven 
banks with 1 0,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 
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EUROPE’S MOST EXPERIENCED BANKING GROUP. 
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Case ‘weakening’ for 
full EMS membership 



BY PH8JP STEPHENS, ECONOMIC CORRESPONDENT 

UR NIGEL LAWSON. Chancellor 
of the Exchequer, yesterday damp- 
ened recent speculation in financial 
markets that Britain might be 
poised to take up full membership 
of the European Monetary System 
(EMS). 

In evidence to the House of Com- 
ons Treasury and Civil Service 
Committee. Mr Lawson said the 
halving of the oil price over the past 
few months had weakened one of 
the arguments against taking ster- 
ling into the EMS exchange- rote 
mechanism. 

Other objections to immediate 
entry also remained, he said. "It is 
true that' what has happened has 
reduced the strength of one of the 
arguments [against membership] 

...but we have not yet judged the 
time to be right" 

Mr Lawson added, however, that 
the Government was fully satisfied 
with the present pattern of ex- 
change rates. In recent months, 
sterling has weakened sharply 
against most European currencies 
while simultaneously remaining 
strong against the dollar. 

Overall, Mr Lawson's remarks 
appeared to confirm recent specula- 
tion in Whitehall that while the 
Treasury now seemed more in- 
clined towards full membership of 
the EMS, Mrs Margaret Thatcher, 
the Prime Minister, is still opposed. 


Nigel Lawson: “Time 
not yet right" 

Yesterday, Sir Alan Walters, a 
former economic adviser to Mrs 
Thatcher, who is thought to retain 
considerable influence with her, 
said he still firmly opposed ster- 
ling's participation in the exchange- 
rate mechanism. 

On interest rates, Mr Lawson 
continued to hold out the prospect 
of some further reduction later this 
year as inflation and interest rates 
throughout the world decline. 

He was careful to emphasise,' 
however, that a fall to levels com- 
parable to those in Britain's main 
competitors would depend critically 
on a sharp slowing in the pace of 


Current account in 
surplus, but non-oil 
exports weaken 

BY OUR ECONOMICS CORRESPONDENT 


BRITAIN’S CURRENT account re- 
mained in surplus last month, but 
there were stronger signs that non- 
oil export performance had weak- 
ened markedly since toe first half 
of last year. 

Hie Department of Trade and In- 
dustry said yesterday that the cur- 
rent account showed a £282m sur- 
plus in February down from what 
was seen as an erratically high fig- 
ure of 0.1 bn in January. 

Last month's surplus was made 
up of a C338m deficit on visible 
trade, more than offset by an esti- 
mated £69Qm surplus on invisible 
transactions such as tourism and 
the remittances of profits on 
overseas investments. 

The shortfall on invisible trade in 
turn reflected a Elba deficit an non- 
oil trade only, partly counter bal- 
anced fay a £885m surplus on oiL 

Taking the latest three months 
together, and excluding oil and er- 
ratic items, the volume of exports 
was fractionally below the level of 
the previous three months, and just 
over 1 per cent below that of the 
same period a year earlier. 

The Department said yesterday: 
“There are now stronger signs that 
the underlying level of non-oil ex- 
port volume has fallen a little in 
recent months." 


In contrast, the trend in imports 
appears to be relatively static, with 
the latest three-month period show- 
ing little change from the three 
months to November and a rise of 
around 1.5 per cent compared with 
a year earlier. 

The collapse in the oil price ap- 
pears to have made little impact so 
far on toe value of oil exports, with 
strong rises in tile volume of over- 
seas sales apparently counteracting 
the effect of the lower price. The 
prospect tor the whole of 1906, how- 
ever, is for a substantial fall in the 
oil trade surplus. 

The Government is anticipating a 
revival in non-oil export perfor- 
mance, largely in response lo the 
recent sharp fall in sterling’s value 
against European currencies, which 
has given a substantial boost to 
Britain's competitive position. 

The "Bed Book" that accompan- 
ied last week's budget forecast a 6 
per cent increase in the volume of 
manufactured exports, in part ref- 
lecting the recent muht-biOion- 
pound arms deal signed with Saudi 
Arabia. 

That, however, is more optimistic 
than most outside forecasts, as is 
the official forecast that imports 
growth will be slower than the rise 

in exports. 
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Conduct rules drafted 
for insurance salesmen 



BY ERIC SHORT 

LIFE-ASSURANCE and unit-trust 
salesmen will be able to continue 
making unsolicited sales ap- 
proaches to the public at their 
homes, in the street or by tele- 
phone, but such "cold calling" by 
salesmen offering other types of in- 
vestment is in effect to be banned. 

That emerges from proposed 
rules issued yesterday is the form 
of a discussion paper by the Securi- 
ties and Investments Board and the 
Marketing of Investments Board 
Organising Committee (Sib/Miboc), 
which are to be the main regulatory 
bodies for toe City of London and fi- 
nancial institutions. 

The proposals would allow 
rnigntiftitori exile for life-assurance 
and unit-trust salesmen and for oth- 
er investments where the call is on 
a business or a professional inves- 
tor. Otherwise, a call could only be 
made where the customer had spe- 
cifically authorised the call - a writ- 
ten "customer agreement" 

A specific effect of the ban would 
be to stop toe current rush of 
unsolicited calls on private share- 
holders of a company that is a tar- 
get for a takeover. Institutional in- 
vestors would still be open to such 
calls. 

The proposals would consider- 
ably tighten procedures to protect a 
client who receives unsolicited 
«aHs- 

Under a code of conduct for mak- 
ing such calls, the salesman must 
identify himself, his company and 
the purpose of the call at the outset 
Calls mirier the guise of market re- 


search or any other device would be 
banned. If the customer requests 
termination of the call, the sales- 
men must do so promptly and cour- 
teously. 

The consumer will also have the 
right to reconsider any contract 
bought as a result of the call and 
the right to cancel the contract 
without financial loss. 

Such rights would be laid out in a 
cooling-off notice sent to the cus- 
tomer. Similar notices, already in 
use for many life-assurance con- 
tracts, are not as specific as those 
planned under the rules. 

The proposed notices would con- 
tain a large amount of information, 
including charges, commission and 
earfy cash-in details. 

The customer would be allowed a 
14-day period in which to cancel toe 
arrangement, compared unto 10 
days on current forms. 

A Sir Kenneth BerriU, chairman of 
SIB, yesterday gave a cautious wel- 
come to Tuesday’s moves by back- 
bench MPs to give SIB powers of in- 
vestigation and prosecution 
through amendments to the Finan- 
cial Services Bill, Barry Riley 
writes. 

The powers, Sir Kenneth said, 
would be welcome in certain a teas, 
notably in respect of people selling 
investments without authorisation 
or making false and misleading, 
statements. But he would not wel- 
come fragmentation of toe 
prosecution processes in areas such 

as fraud, or offences with interna- 
tional complications. 


growth of Britain's unit labour 
costs. 

Without that, real, or inflation-ad- 
justed borrowing costs in Britain 
would stay above those in meal oth- 
er leading economies. 

The reduction in industry's costs 
after the collapse of the oil price, 
lower inflation and the change in 
the pattern of exchange rates gave 
industry a "tremendous opportune 
ty." 

But "it is industry's job to control 
its own costs in order to compete," 
Mr Lawson said. The Government's 
role was limited to preventing high 
unit costs from being translated in- 
to rising inflation. 

Asked whether any future tax re- 
ductions would be concentrated on 
reducing the basic rate of income 
tax. Mr lawson said he was keen 
both to lower the basic rate and to 
raise tax thresholds. 

Comparisons with other industri- 
alised countries, however, suggest- 
ed that increased emphasis should 
be placed on reducing the basic or 
starting rate of tax. 

Finally, Mr Lawson appeared 
confident that over the next few 
years the general buoyancy of non- 
oil tax revenues would allow the 
Government to reduce taxes despite 
the steep fall in its North Sea oil 
receipts. 


LEFT-WINGERS BLOCK LABOUR PARTY’S DISCIPLINARY ACTION 

Walkout halts Militant hearing 


BY MARGARET VAN KATTEM 

THE LABOUR Party's attempts to 
discipline the far-left faction Milit- 
ant Tendency were reduced to force 
yesterday when seven left-wingers 
walked out of its National Execu- 
tive Committee's hearing of charges 
against 12 Militant supporters. 

The meeting had to be abandoned 
as the withdrawals - which fol- 
lowed Tuesday’s High Court deci- 
sion which disqualified eight other 
NEC members from attending - de- 
prived the committee of a quorum. 

Mr Derek Hatton, deputy leader 
of Liverpool City Council and one of 
the 12 facing charges, watched as 
about 300 Militant supporters 
standing outside the party's Wal- 
worth Road headquarters in sooth 
London, started to sing the Red 
Flag. 

The left-wing NEC members, ted 


by the MPs Mr Eric Heffer, Mr 
Tony Benn and Mr Dennis Skinner, 
left the building amt Mr Heffer read 
out a statement saying they were 
leaving “because it was evident to 
us all that natural justice was being 
denied." 

They were followed by the 12 Mil- 
itants, led by Mr Hatton, who said 
they were not prepared to submit to 
a "kangaroo court" 

Meanwhile, inside the building, 
staff were telephoning Westminster 
to have toe eight other NEC mem- 
bers - disqualified from sitting in 
judgment on the Militants because 
they bad conducted the inquiry 
leading to the charges - come to 
Walworth Road to form a quorum 
and so validate moves to deal with 
the situation. 

These include the convening of a 


meeting on April 18 when the NEC 
intends to change its standing rules 
so that a quorum will require toe at- 
tendance of only 50 per cent, plus 
one, of all members eligible to vote. 
This would enable the NEC to carry 
on without the seven left-wingers. 

Mr Neil Kinnock, the Labour 
leader, speaking after yesterday's 
meeting broke up, said the walk-out 
was "a deliberate and planned 
wrecking tactic - a pathetic gesture 
by some who, when they' saw they 
couldn't win, took their bail home." 

The rest of the NEC, be declared, 
was more determined than ever to 
proceed "and do what we have to do 
to safeguard our constitution." 

The meeting yesterday began 
with the defeat - by 21 votes to five 
- of a left-wing attempt to shelve 
the hearings. The 12 Militant sup- 


porters had already been given a 
written list of the charges. After 
Tuesday's court hearing, some of 
these charges had been dropped but 
no other changes were made. Miss 
Felicity Dowling, the first of the 12 
to be invited to answer toe charges, 
said she did not understand the "re- 
visions'' and was allowed to retire to 
study them. 

While she was outside the room, 
the seven - who had earlier dis- 
cussed the idea of walking out - 
reached agreement and, as she re- 
turned, they left 

They did so, they said later, be- 
cause Miss Dowling had not been 
given a clear statement in writing 
of the “revised charges" and at that 
stage it became clear to them that 
the NECs procedures were "in 
breach of natural justice." 


Warship yards shares twice oversubscribed 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


THE GOVERNMENTS ClBOm priv- 
atisation of British warship yards 
drew to a close Ibis week with a 
flood of applications from employ- 
ees to buy shares in Vickers and 
Cammell Laird, the last two to be 
sold. 

Lloyds Merchant Bank, advising 
a consortium of managers, employ- 
ees, and investors which is buying 


toe yards in north-west England to- 
gether for ClOOm, said yesterday 
more than BO per cent of employees 
bad applied for shares. The offer 
was nearly twice oversubscribed. 

Employees will therefore end up 
with about 22 per cent of the equity, 
with local residents in Barrow- 
in-Furness, where Vickers is locat- 
ed, and Birkenhead, home of Cam- 


mell Laird, awning a further 3 per 
cent The sale will be formally com- 
pleted today. 

Employees will also receive 
£L02m worth of free shares under 
the purchase. These were offered to 
employees out of the majority insti- 
tutional holdings as a sweetener to 
encourage purchase of shares. 

After e late surge of interest on 


Monday, the final day of the offer, 
16,654 applications were received 
for 12.9m shares of £1 each. Nearly 
6.7m shares were available for em- 
ployees. families, pensioners, and 
local residents. 

Applications came from about 
11,500 employees, or 82 per cent of 
the workforce, for 7.5m shares. 


Motorola 
in cellular 
radio price 
challenge 

By Jason Crisp 

GROWING TURMOIL in prices of 
mobile telephone services grew yes- 
terday when Motorola, the US elec- 
tronics group, said it was not in- 
creasing connection charges in line 
with very sharp rises recently an- 
nounced by Cellnet 
Motorola is one of the largest re- 
tailers of cellular radio telephone 
services after British Telecom and 
Racal as well as being one of the 
tending suppliers of equipment 
Last month Cellnet, a subsidiary 
of BT that operates one of the two 
cellular-telephone networks in the 
UK announced substantial in- 
creases in the cost of using the ser- 
vice, because of toe strong de m a n d. 
Its rival, Racal Vodafone, is expect- 
ed to announce increases in charges 
However, Motorola's move will 
undermine the attempt by other re- 
tailers to increase charges. Al- 
though Motorola has a much small- 
er shore of the UK market than 
either Racal or BT, it is still a lead- 
ing competitor. 

The new challenge on prices fol- 
lows a price war on equipment, 
which until now had been offset by 
the proposed increases in the cost 
of being connected to the Cellnet 
network and the cost of making 
calls. 



Nelson’s flagship 


A superb win for Nelson Piquet, in 
blistering heat, at the Brazilian Grand 
Prix on Sunday. 

Frank Williams’ team has done 
it again - with a rare blend of talent, 
teamwork and technology. 

Mobil advanced synthetic 
lubricants are part of the Williams’ 
winning formula. These synthetic oils 
and greases perform well anywhere - 
in aviation, marine and truck engines, 


in tough industrial applications and in 
your own motor car. 

It’s not just on the racetrack that 
we lead the field. 


Mobil 

Synthetic Oils 

The woricTs most advanced lubricants 
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The Nippon Credit Bank 
(Curacao) Finance N . V . 

US$ 100,000,000 12%% Guaranteed Notes due 1992 

IS hereby GIVEN that pursuant to Condition 5(b) of the Notes, USS 5,000,000 imnoipal amount of 
the*Notes has fofredempSin on the 6th , May. 1986, at the redempuon pnce of 101% of the principal 
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4426 

5658 

6625 

7711 

603 

1557 

2369 

3211 

4486 

5676 

6699 

7732 

616 

1562 

2374 

3234 

4509 

5677 

6706 

7739 

636 

(608 

2383 

3246 

4528 

5719 

6718 

7777 

661 

1648 

2395 

3316 

4537 

5740 

6757 

7792 

680 

1657 

2439 

3358 

4549 

5741 

6795 

7838 

685 

1700 

2442 

3359 

4586 

5774 

6798 

7855 

717 

1702 

2467 

3360 

4588 

5789 

6804 

7877 

7SS 

1712 

2468 

3387 

4599 

5803 

6828 

7895 

792 

1715 

2478 

3442 

4609 

5811 

6878 

7913 

797 

1736 

2487 

3473 

4617 

5835 

6887 

7920 

837 

1738 

2514 

3477 

4621 

5903 

6904 

7 925 

854 

1753 

2531 

3507 

4649 

5937 

6910 

7956 

887 

1760 

2532 

3581 

4661 

5942 

6948 

7973 

892 

1773 

2545 

3603 

4716 

5957 

6986 

7989 

898 

1807 

2556 

3625 

4773 

6012 

6987 

8006 

899 

1828 

2661 

3629 

4853 

6026 

7007 

8011 

940 

1847 

2665 

3639 

4870 

6043 

7034 

8017 

953 

1854 

2684 

3703 

4877 

6059 

7055 

8030 

967 

1855 

2702 

3733 

4887 

6064 

7061 

8070 

1016 

1861 

2733 

3736 

4980 

6109 

7089 

8098 

1024 

1871 

2749 

3759 

5001 

6110 

7106 

8139 

1046 

1876 

2790 

3770 

5051 

6117 

7117 

8152 

1061 

1887 

2795 

3794 

5073 

6126 

7137 

8184 

1189 

1890 

2800 

3835 

5093 

6128 

7169 

8189 

1208 

1957 

2824 

3878 

5130 

6131 

7238 

8191 

12 26 

1984 

2833 

3891 

5135 

614! 

7260 

8194 

1253 

1994 

2862 

3897 

5179 

6162 

7264 

8234 

1269 

1998 

2876 

3938 

5(86 

6164 

7270 

8276 

On the 6th 

May, 

, 1986, the 

said redemption 


8320 91 Id 
8332 9125 
8362 9127 
8364 9139 
8366 9151 
8384 9182 
8386 9225 
8394 9231 
8405 9288 
8414 9296 
8428 9332 
8457 9341 
8496 9364 
8305 9412 
8515 9443 
8534 9468 

8544 9533 

8545 9549 
8566 9560 
8611 9570 
8622 9574 
8628 9598 
8636 9601 
8643 9607 
8661 9608 
8683 9637 
8687 9639 
8734 9641 
8775 9684 
8793 9714 
8801 9717 
8808 9729 
8818 9737' 

8834 9744 

8835 9796 
8850 9820 
8853 9881 
8867 9908 
8881 9918 
8890 9934 
8920 9943 
8957 9955 
8964 9961 
8996 9979 

9028 10005 

9029 10049 
9032 10057 
9043 10069 
9060 10076 
9088 10082 


10087 

10113 

10119 

10145 

10168 

10214 

10226 

10228 

10258 

30274 

10372 

10380 

10385 

10389 

10404 

10418 

10420 

10440 

10462 

10476 

10478 

10488 

10500 

10513 

10541 

10584 

10610 

1062] 

10699 

10719 

10744 

10764 

JGS2J 

10831 

10836 

10847 

10852 

10878 

10909 

109S8 

10971 

11064 

11088 

11089 

11091 

11122 

11125 

11138 

11161 

11204 


11213 

11219 

11286 

11292 

11306 

11315 

11316 
11357 
1 1372 
11411 
1 1418 
11453 
11494 
114?7 
11508 
>1513 
11521 
11531 
11570 
11587 
11593 
1(604 
11643 
11665 
1 1675 
11693 
11699 
11707 
11718 
1 1769 

11832 

11833 
11839 
11846 
11875 
11900 

11908 

11909 
1 1919 
11961 
11969 
11988 
12025 
12058 
12081 
12085 
12142 
12149 
12201 
12209 


12233 

12242 

12298 

12300 

12316 

12318 

12344 

12375 

12384 

12411 

12426 

12471 

12488 

12510 

12556 

12568 

12593 

12608 

12628 

12637 

12644 

12667 

12681 

12683 

12713 

12714 
12723 
12757 
12779 
12787 
12806 
12810 
12814 
12816 
12823 
12886 
12904 
12976 
13024 
13057 
13074 
13078 
13087 
13148 
13158 
13172 
13232 
1326! 
13315 
15351 


13360 

13372 

13379 

13393 

1342 2 

13423 
13477 
13512 
13515 
13567 
13575 
13587 
13602 
13610 

13616 

13617 
13655 
13692 
13698 
13725 
13741 
13780 
13782 
13787 
13875 
! 3895 
13900 
13933 
13949 
13952 
13959 
13963 
13976 
13984 
13988 
14016 
14026 
140S2 
14057 
14083 
14089 
14114 
14128 

14135 

14136 
14179 
14190 
14244 
1425] 
14299 


14307 
14353 
14355 
14381 
14404 
14413 
14417 
14422 
14449 
14515 
1 4589 
14622 
14635 
14638 
14659 
14730 
14752 
14767 
14773 
14813 
14846 
14848 

14853 

14854 
14881 
14940 
14965 
14968 
14983 
14993 
15010 
15017 
15041 
15109 
15137 
15140 
15158 
15166 
15(75 
15180 
I Si 84 
15197 
1S212 
15282 
15287 
13319 
15354 
15369 
15372 
15440 


15448 

15451 

15459 

15510 

1SSI2 

15520 

15539 

15560 

15563 

15592 

15643 

15656 

15668 

15672 

15695 

15712 

15732 

15750 

15757 

15764 

15769 

1S838 

15883 

15898 

15909 

15914 

15922 

15941 

15956 

15960 

16040 

16047 

16053 

16057 

16109 

16129 

16150 

16156 

16(62 

16175 

16181 

16202 

16203 

16257 

16263 

16272 

16274 

16294 

16325 

16338 


16342 

16343 
16346 
16349 
16375 
16378 
16395 
16408 
16410 
16412 
16416 
16443 
16483 
16501 
16520 
16528 
.16529 

16538 

16539 
16596 
16679 
16682 
16737 
16758 
16829 
16837 
16847 
16852 
16866 
16888 
16924 
16954 
17002 
17030 
17050 
17117 
17131 
17179 
1 71 85. 
17210 
17221 
17241 
17277 
17311 
17319 
17351- 
17377 
17385 
17419 
17434 


17456 

17468 

J7514 

17J70 

17583 

17602 

17607 

17608 
17622 
17648 
17686 
17709 
17714 
17721 
17725 

17742 

17743 
17776 
17792 
17837 

17861 

17862 
17888 
17890 
17919 
17939 
(7940 
17962 
17991 
18000 
18001 
18024 
18034 
18053 
18077 
18088 

18096 

18097 
18110 
18166 
18168 
18184 
18198 
18206 
18225 
18258 
18264 
18314 
18320 
18347 


18358 

18375 

18380 

18387 

18393 

18400 

18402 

18404 

18421 

18424 

18438 

1846! 

18487 

18496 

18S0J 

18528 

18529 
18535 
1 8544 
18557 
18602 
186(5 
18622 
18660 
18669 
18676 
18680 
18690 
18709 
18720 
1B722 
18730 
18763 
18772 
18797 
18827 
18&34 
18845 
18862 
18866 
18868 
18893 
18905 
18927 
18943 
18955 
18970 
19017 
19030 
19109 


19170 

19175 

19184 

19202 

19216 

19220 

19227 

19263 

19267 

19312 

19348 

19354 

19365 

19372 

19376 

19399 

19426 

19454 

19457 

19499 

19519 

(9520 

19529 

19550 

19569 

19586 

19587 
19620 
19625 
1966! 
19678 
19706 
J9734 
19752 
19794 
19826 

19828 

19829 
19838 
19883 
19900 
19902 
19910 
19924 
19931 
199S2 
19955 
19965 
19982 
19985 


Note. On and a fter that date, interest on the said drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed will be made on and after 6th May, 1986 upon presentation and surrender of 
the said Notes, with all coupons appertaining thereto, at any of the following Banks:— 


Bankers Trust Company 
Dash wood House 
69 Old Broad Street 
London EC2P 2EE 


Basque Indosuez Luxembourg 
39 AUee Scheffer 
Luxembourg 


Swiss Bank Corporation 
Aescta e n vorstad 1 1 
CH- 4002 Basle 
Switzerland 


27th Martb,1^6. *?'• '■# *>• 




Bankers Trust 

Cbmi^ny;lioddoTf- * Afeent^Banfc^ 


35s 


flm frrifitiWttr m»r 




GT Bond Fund 

gives you an 

excellent run for 
your money 


In 1985 GT Bond Fund gave 
its investors an income of9V£% and 
capital growth ofover 25%. 

This demonstrates the success 
of the GT Bond Fund in transform- 
ing movements in interest rates 
and currencies into a source of 
profit for our investors. 

By keeping a broad portfolio 
of blue’ chip bonds invested in a 
variety of markets, we bring you a 
very sound level of income. 

And ifj as we believe likely 
interest rates continue to fell capital 
gain prospects for the GT Bond 
Fund continue to be excellent 

Furthermore, by operating in 

a range of currencies we can use 

GT Bond Fund 


the strength of the Deutschmark, 
the Yen or the Dollar to your 
advantage. 

GT is a major force in the 
world of investment From our 
offices around the world our fund 
managers monitor the financial 
markets worldwide and invest $3 
billion for our private and insti- 
tutional clients. 

Ifyouti like more information 
about our Bond Fund, please fill in 
and send the coupon. 

| To: GT Management Guernsey Ltd. RO. Box HI, 

I StftterFort, Guernsey Channel Islands, p, 

| Name 

| Address 


.□ If you are a US citizen please tick the box. 

This idvmtMmene does not consume tui offer of Units in the 
RuuL Appltcauora, for man may only be made on the bans of 
ibe current atptat uuiiy memorandum rf the Fond, which 
amnia fell deiid* about ihe fund 



UK NEWS 


Road maintenance 
‘starved of funds’ 
says MPs’ report 

BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 

THE BACKLOG of repairs to Brit- The report pn i nh i gilt that the 

problem of inadequate road repairs 
is one of long standing, “Insuffi- 
cient allocation of funds in fee 
1870s led to a backlog of 60 miles of 
motorway by the 

of 1884-65; there was also a backlog 
an trunk roads of at least IK) nnn 
possibly as many as 220 single car- 
riageway miles," it says. 

Although, the backlog of motor- 
way maintenance is now expected 
to be cleared within six years, the 
Department of Transport was "less 
certain about the timescale and re- 
sources needed to moke good the 
backlog on trunk roads." Itnoped to 
catch up an it "within six or seven 
years," however. 

"We remain concerned that the 
department is less concerned about 
the extent of the backlog oo trunk 
roads and the prospects for clearing 
it," the report says, "We consider it 
imperative that they should main- 
tain roads in good repair and avoid 
the need for premature and ex- 
tremely expensive reconstruction of 
either motorways or trunk roads 
due to lack of timely maintenance." 


of funds for maintenance win now 
take six years to dear, according to 
a report yesterday. It criticises as 
"unsatisfactory" the way the main- 
tenance of roads has been "starved 
of funds for many years." 

.The report, prepared by an all- 
party committee of MPs, examines 
foe-motorways and trunk roads on 
winch the Department of Transport 
spends some £60Qm a year. 

"Serious Buririry gc have accumu- 
lated," it says. To achieve value for 
money in road maintenance it is im- 
portant to resurface at the optimum 
time, to prevent undue deteriora- 
tion leading to premature recon- 
struction, which can be nearly three 
tunes more expensive." 

The committee says it might be 
necessary to divert funds away 
from new road construction to tack- 
le the growing problem of repairs, 
ft also suggests that "better supervi- 
sion of construction of new roads 
should be sought, thereby releasing 
resources for maintenance of exist- 
ing roads.” 


Ford loses 
ground in 
car rentals 


By John Griffiths 

FORD'S SHARE of car fleets op- 
erated fay British Vehicle Rental 
and Leering Association members 
slipped further last year, while Aus- 
tin Rover and Vauxhall/Opel made 


. Annual statistics from the asso- 
ciation show that Ford's share of 
fleets, totalling 360,464 cars was 402 
percent, down from 421 per cent a 
year earlier and 50.3 per cent is 

1983. 

'VauzhaD/OpeTs share rose to 30.7 
per cent last year from the 1984 lev- 
el of 29.7 per cent, after a big jump 
foots 22 2 per cent in 1983. 

The ; statistics still combine those 
for Austin Rover with Jaguar. The 
Jaguar figures, however, would 
have bad little influence on tine 
combined increase to 152 per cent 
share year, up from 14J per cent 
in 1984 and 13J per cent a year 
earlier. 

eot/£a!bot«mtnmed to lose 
„ . Its L6 per cent share repre- 
sent^ a f^founrAL-per cent ih 

1984. Imports from other EEC coun- 
tries increased noticeably. Their 
penefotfum of commercial vehicle 
fleete 'covered by the association 
reached a share of 15.2 per cent last 
year, from 1L3 per cent in 1984 and 
only 7.1 per cent a year earlier. 

Fozd regained ground in the sec- 
tor. Its share of 444 per cent was up 
from 41.8 per cent in 1984, but still 
well down on the 50-9 per cent 
achieved in 1983. 

Land Rover-Leyland’s share fell 
to 142 per cent from 12.8, but Bed- 
ford's increased marginally, from 
9.5 to S.7. The association estimates 
that the total rented and leased ve- 
hicle population of the UK is in the 
range of 834,100 to 958,300, with its 
members accounting for 435,357 
units. Members' total fleet last year 
increased by 19.7 per cent, with ren- 
tal cars up by 11.7 per cent 

The statistics show that contract 
hire of vehicles continued to make 
slight gains at the expense of other 
forms of leasing and fleet manage- 
ment services. Contract hire ac- 
counted for 67.4 per cent of vehicles 
in those three categories last year, 
against 64.8 per cent in 1984. 


Legal Notices 


No. 001108 of 1986 
IN TOE HIGH COURT Of JUSTICE 
CHANCERY DIVISION 


IN THE MATTER Of 
REDMAN HSNAN INTERNATIONAL 
pfe 

AND IN TOE MATTER Of 
THE COMPANIES ACT. 1396 


NOTICE IS HEREBY GIVEN tlisi the 
Order of the High Court of Justice 
(Chancery Division) dated 10th March 
1986 confirming the cancellation of 
the ahara premium account and reduc- 
tion of the capital of the above- 
named Company from C3. 100.000.00 to 
Cl .700.232.45 and the Minute approved 
by the Court showing with reapoct 
to the capital Ol the Company as 
altered the several particulars required 
by . the above mentioned Act were 
regisiersd by the Registrar of Com- 
panies on 12th March 1988. 

Dated this 25 ih day ol March 196S. 

MASONS. 

10 Ffaet Street. 

London EC4Y 1BA. 

Solicitors for the above-named 

Company. 


Company Notices 


NOTICE 

To Noteholders of • 
US$50,000,000 Federal 
Business Development 
Bank 8j% Notes 
due February 18, 1993 

Please be advis«jl 
the Exchange Date 
for this Issue will be 
June 12, 1986 


Shell takes 
over oil 
terminal 

By Ian Harnflton-ftamy 

SHELL UK has signed a 25-year 
agreement with the port of Liver- 
pool to take over and run the Tran- 
mere oil terminal in Birkenhead. 

The terminal which opened in 
1980, is used for import of crude oil 
and chemical feedstocks into the 
nearby. Stanlow refinery at Elles- 
mere Ptart. Processed chemicals are 
exported through it The agreement 
wil! secure an important part of the 
Mosey Docks and Harbour Compa- 
ny's revenues well into the next 
century. 

Ten port employees have agreed 
severance terms. Shell intends to 
run the terminal with fewer people 
under anti-demarcation deals done 
with the Stanlow unions last year. 
Those have seen it reduce numbers 
employed in the Mersey area by 
about 30 per cent to 2,400. 

Until now, separate port and 
Shell, workforces, at 4be terminal 
'have meant that working practices 

Mr Roy Reynolds, Shell UK man- 
ufacturing and supply director, said 
yesterday that the new agreement 
would lead to improved competi- 
tiveness. 

“It was vital that we made sub- 
stantia] improvements in the effi- 
ciency of Stanlow, including foe 
costs of operating shipping facili- 
ties, to secure foe recently an- 
nounced investment in a new ca- 
talytic cracking plant." 

The terminal was Stanlow’s main 
source of supply for crude oil with 
a peak throughput of 15m tonnes in 
one year until Shell built a mono- 
mooring at Anglesey and a pipeline 
across North Wales 10 years ago. 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Ml«s 

order 


registered unemployment 
unfilled vacancies (000s). 

Indl. Mfg- 
prod, output 


yoL 


value* 


Vacs. 


1984 

4th qtr. 

1985 
1 st qtr- 
2nd qtr. 
3rd qtr. 
4th qtr. 
July 
August 
September 
October 
November 
December 

1986 
January 
February 


1034 

106 JS 
108 A 
108.6 
1083) 
107.9 
108.4 

109.6 
108.8 
110.3 

107.7 


10 U 106 n 3 - 7 


103.1 
1034 
194.9 
1044 
103.4 
1044 

104.1 
103.7 
10435 

1044 


106 

109 

101 

98 
190 
102 
102 

91 

99 
103 


109.4 104.4 


113.4 

115.0 
1164 
116.6 
1154 
1174 
115.6 
1154 

117.4 
1174 

1174 

117.1 


1644 

133.9 

141-4 

1454 

177-7 

1464 

145.4 

143.7 

1494 

1644 

210-4 

145.6 


Unem- 

ployed 


%103 


3438 

3,174 

3.179 

3.174 

3.175 

3483 

3.179 
3473 
3,167 
3,184 

3405 

3410 


153.6 

16L7 

164.4 


163.0 

1624 

1674 

172.6 
17OJ0 
1624 

159.7 
1654 


OUTPUT— By market sector; consumer o | 

Intermediate goods (materials rlothms ( 1980 =100); 

metal manufacture, textiles, leather .and doming 


bousing starts (000s, monthly average) - 
Consumer Invst. Intmd. Eng. 

goods goods goods output 


1965 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
July 
August 
September 
October 
November 
December 
1986 
January 


1034 

103.4 

1054 

1044 

1044 

105.7 

1054 

10*4 

1054 

105.7 


1024 

1044 

1024 

104.6 
1014 

102.7 
102.4 
1044 
1044 
104.9 


1094 

2124 

1134 

1134 

112.6 

112.4 

1154 

2134 

1154 

1104 


103.7 
1044 
1034 

104.8 

103.0 
1044 
1044 
2044 
1054 

106.0 


Metal 

mnfg. 

1104 

1154 

1144 

111.1 

1144 

1164 

114.0 

1110 

1134 

1094 


Textile Bousg. 
etc. starts* 


134 

184 

17.Z 

154 

18.7 

154 

17.1 

194 

164 

104 


100.4 

10*4 

1034 

1164 

1054 

1034 

101.0 

1044 

1044 


1034 105.1 


1144 1054 UO.O 1014 1*4 


EXTERNAL TRADE— Indices of 

(1980=100); viable balance; current balance (£m). on 
(£m); terms of trade (1980=100); excluding 


volume 

balance 


Export Import Visible 

volume volume balance 


1985 




-391 

1st qtr. 

118.6 

126.6 

—1,266 

2nd qtr. 

m.s 

124-8 

-124 

+ 1,533 


lift* 

124.1 

-45* 

+1,252 

4th qtr. 

lifts 

127.4 

-225 

+1,141 

June 

117.9 

124.7 

~21G 

+336 

July 

117.9 

126.1 

- 77 

+491 

August 

114.4 

122.7 

-167 

■Z 

September 

116.7 

123.6 

- 87 

+ 481 

October 

118.8 

mmm 

+ 7 

KZ.J 

November 

lifts 

129.6 

-214 

+ 186 

December 

1986 

January 

February 

119.4 

i e?4 

- 18 

+548 

118.1 

119.9 

+ 140 

+ 1,140 


Current Oil 
balance balance 


+1458 
+2,411 
+ 1400 
+1,893 
+ 799 
+ 585 
+653 
+662 
+ 754 
+649 
+491 


Resv. 


trade USSbn* 


96.1 
974 

1004 

101.6 

98.6 

99.1 
1004 
1004 
1014 
102.1 
10L7 


+997 101.7 


1343 

1442 

1448 

1544 

1442 

1446 

1446 

14.18 

1641 

1548 

1544 

15.60 

1540 


FINANCIAL— Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months growth 
at annual rate); building societies’ net Inflow; HPt, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP 


1985 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
June 
July 
August 
September 
October 
November 
December 

1986 
January 
February 


uo 

Ml 

M3 

advances inflow Iendingr 

% 

% 

% 

% 

£m 

£m 

22 

0.7 

9J 

154 

Z4U 

3,109 

5.1 

32.4 


194 

1423 

3.082 

54 

15j4 

114 

174 

1.771 

3474 

1.4 

253. 

174 

17.7 

2499 

3,431 

5.7 

44.6 

25.1 

204 

401 

976 

4.4 

19.1 

ft* 

164 


1,121 

2.4 

224 

14.4 

214 

524 

1,121 

LI 

5 4 

124 

14J 

597 

1432 

US 

244 

194 

18.7 

796 

1,144 

3j0 

214 

20.4 

. 174 

638 

1.095 

2.7 

29.1 

144 

.174 

865 

1,192 

9 4 

144 

111 

11.4 

770 

2,735 

4.6 

54 

64 

84 

793 



Base 

rate 


1*40 

1240 

1140 

1140 

1440 

1140 

11.50 
1140 
1LS0 
1140 

11.50 

1240 

12.56 


INFLATION— Indices of earnings (Jan 1980=100); basic, 
jngteriala. and, fowls,., 3fh<^iqsale prices 4>f manufactured products' 
(1980= l’OOyrreSll prices and food' prices ' 11974=100); FT 
commodity index (July 1952=100); trade weighted value of 


sterling (1975=100). 

Earn- Basic 
ings* mails* 

WhsaJe. 

mnfg- 

RPI- 

FT" 

Foods* comdty. Strlg. 

1985 

1st qtr. 

165.4 

1464 

1364 

3624 

3324 

20542 

72.0 

2nd qtr. 

1704 

1384 

139.4 

3754 

339.4 

278.13 

784 


174 A 

133.1 


urea 

3354 

25L12 


4th qtr. 

1764 

132.7 

14L4 

378.1 

337.4 

n/a 

79.8 

July 

173.7 

1334 

1394 

375.7 

3354 

259.51 

83.6 

August 

17X4 

1324 

140.1 

376.7 

3354 

25444 

814 

September 

176.1 

132.7 

1404 

3764 

3354 

25L12 

8L4 

October 

1734 

1314 

140.9 

377.1 

335.5 

249.46 

80.4 

November 

2764 

132.1 

14L5 

*78.4 

S37.4 

n/a 

80.0 

December 

1804 

1344 

1414 

3784 

339.4 

u/a 

79.1 

January 

1774 

1354 

1424 

379.7 

341.1 

n/a 

76.6 

February 


133.7 

143.4 __ 

381.1 

343.6 

n/a 

744 


" Not seasonally adjusted. 

t From Jan. 1986 includes amounts outstanding on credit 


NEW INTEREST RATE 


House Mortgage Rate 

Midland Bank announces that with 
effect from Tuesday 1st April 1986 
its House Mortgage Rate reduces 
by 0.75% to 1245% per annum. 

APR 12.8%. 


MHtand Bank 

Midland Bank pic, 27 Poultry. London EC2P 2BX 



NOTICE 

To the Holders of 

The Washington Post Company 

10%% Notes Due October 31, 1995 

through the Euro-dear Operator or Cedel in U.S. dollars in Immediately availaWefiiiui* „T] SS f^ 

th l n I 0:WA - l lL 8 r u T Is On and 

period prescribed in the aforesaid fiscal and Paying Agency Agrremem), the 

lion to accept iwyniems of the final I ns tail mem shall cease, and the Company will VenruSfc 

retain as liquidated damages ihe First Installment. Each person who has widthe Fl»» iS8i to 

wiU be entitled to receive a Note in definitive form onlyupon paymentS SJ?£SlS2 

THE WASHINGTON POST COMPANY 

By. MORGAN CUARANTY TRUST COMPANY 
Dated: March 27,1986 W m 01 f < Agwe 
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UK NEWS 


Engineers say 
sales expected 
to rise 6 % 


BY CHRISTOPHER PAfiXES 

OUTPUT from tito UK engineering 
industry Is picking op after a flat 12 

months and gross safes ore expect- 
ed to rise 6 per cent this year, ac- 
cording to the Engineering Employ- 
ers Federation. 

It says that accelerating growth 
towards , the end of the year will 
carry the improvement into 1987. 

Tba report says output in elec- 
tronics and computer engineering, 
Which stopped growing last spring, 
is rising again. Incre a s es are also 
expected in motor vehicles and aer- 
ospace industries, although output 
in mechanical engineering will rise 
only slowly and is expected to 
remain static in metal goods. 

%ha industry's total gross sales 
for 1988 are expected to reach 
O8bo. Allowing for inflation at 4J 
per cent, that amounts to real 
growth of about 1.5 per cent 

Investment however, seems un- 
likely to increase aver the next 18 
months. In Engineering Economic 
Trends, a new fcwice-yeariy publica- 
tion. the federation says that tax 
and high real rates of in- 
will put a damper on 
spending. 

After the- first quarter of this 
year, it says, corporation tax will 
bear more heavily on investment 
because only 25 per cent of any 
spending on fixed assets win be im- 


mediately allowable against tax. 
"One expected effect of this... is 
that firms will have brought for- 
ward os much investment as practi- 
cable into the first quarter.., leav- 
ing a comparatively low level la the 
remainder of the year" 

A similar effect was noted in 
1985, when there were also tax in- 
centives to bring investment 
forward. 

Although there are factors that 
would normally encourage invest- 
ment - profits have improved and 
there is an increasing number of 
bus i n es ses that appear to lack the 
capacity to raise output as much as 
they would wish - they may be en- 
tirely outweighed by the tax change 
and the relatively high cost of 
borrowme. 

The federation is more optimistic 
about prospects for exports. UK ex- 
port prices are now considerably 
more competitive than in mid- 1985, 
it reports. 

“Lower oQ prices will benefit the 
oil importing countries of Western 
Europe and North America - which 
accounted for almost 68 per cent of 
UK engineering exports In 1955," 
the study says. Increased sales to 
those regions are expected to more 
than onset the expected loss of 
business from oil exporters. 


Barristers win case 
for fee negotiation 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE BAR has won Us unprecedent- 
ed challenge to the decision of Lord 
Haibham. the Lord Chancellor, to 
impose a 5 per cent increase in cri- 
minal legal aid fees without consult- 
ing barristers. 

In the High Court yesterday Mr 
Nicholas Phillips, QC, for Lord Hail- 
sham, said that after consulting his 
Cabinet colleagues about the public 
expenditure implications the Lord 
Chancellor had agreed to a binding 
twngtahlp for talks with the Bar on 
its claim for incenses of between 30 
and 40 per cent 

That timetable would lead to a fi- 
nal decision on the level of fees on 
July 16. In the meantime the 5 per 
cent increase would be implement- 
ed. ; 

Mr Robert Atexanrer,' QC, The ‘ 
chairman, of the Bar, who had 
brought the case on behalf of the 
5£00 barristers in England and 
Wales - between 2,000 and 3,000 of 
whom depend largely on criminal 
legal aid fees - welcomed Lord Hail- 
sb Bin's change of heart as “a great 
step forward.” He claimed it would 
protect the quality of the legal ser- 
vice offered to the public. 

Mr Phillips told Lord Lane, the 
Lord Chief Justice, and two other 
judges, that lord H ai l s h am had al- 
ready made R clear that he consid- 
ered it necessary and desirable that 
there should be further discussions 
with the Bar on the report prepared 
for it by Coopers & Lybrand, the 
management consultants. 

That report recommended in- 
creases of 30 to 40 per cent to give 
barristers relying cm legal aid fees 
incomes comparable to the salaries 
of lawyers in government service. 

Mr Phillips said that Lord Hail- 
sham had feft unable to give a com- 
mitment because his eventual deri- 
sion would include implications for 
matters on which he had to consult 
Cabinet colleagues. 

Mr Tam Morison, QC for the Bar, 
said that Lord Hailsham had only 
agreed to negotiate because the Bar 
had fafean f£e matter to court for 
judicial review of his decision. 


It had only been comments by 
Lord Lane during the hearing, 
when be had urged "hard thinking” 
because he did not want to have to 
rule against the Lord Chancellor, 
that had caused Lord Hailsfaam’s 
change of heart, Mr Morison said. ^ 

Asking that the Bar should have 
its legal costs paid by Lord Hail- 
sham, Mr Morison said it had had 
to come to court to achieve what it 
had otherwise been enable to 
achieve. 

The judges ordered Lord Hail- 
sham to pay the Bar’s costs, esti- 
mated at about Q2£00 - an un- 
usually low figure because the bar- 
risters involved gave their sendees 
free.'.', -.ih r~; ■ 

rfcortf Lane congratulated 'thenar' 
ties on Sriiatwe hope will be a solu- 
tion to a very unpleasant matter* 

After the hearing Mr Alexander 
wtid that the Bar had established 
that the Lord Chancellor had to ne- 
gotiate folly on the proper level of 
fees within a re asonably short 
timetable. 

In its unique application, the Bar 
bud contended that Lord H ailsha m 
had breached his duty under the 
1974 Legal Aid Act to fix “fair and 
reasonable" remuneration, and 
failed to fulfil the Bar’s legitimate 
expectation that it would be con- 
sulted before a derision on fees was 
marie. 

Later yesterday the Law Society, 
the professional body of solicitors, 
which has launched a similar chal- 
lenge to the Lord Chancellor's deci- 
sion, announced that it had been of- 
fered toe same tfrnptahin as the 
Bar. 

• "Industrial action” by the Bar 
which threatened the launch of the 
new Crown prosecution service was 
postponed yesterday after the Gov- 
ernment agreed to talk about fees 
to be paid to banisters accepting 
briefs from the service. 

Last month barristers in London 
voted to refuse to accept briefs 
ifftfawr they were marked in ad- 
vance with an acceptable fee. 


Court rejects attempt to 
block banking centre 

BY OUR LAW COURTS CORRESPONDENT 


THE GREATER London Council 
(GLQ has failed to block a £L5bn 
banking centre development at 
Canary Wharf cm the Isle of Dogs in 
London's docklands. 

The High Court yesterday dismis- 
sed with costs the GLCs claim fin: 
an order quashing last October’s de- 
cision by the London Docklands De- 
velopment Corporation (LDDC) to 
approve toe development plans of a 
consortium of Credit Suisse, Mor- 
gan Stanley International and First 
Boston Beal Estate. 

The GLC had expressed concern 
about the impact of the de velop- 
m ent , which includes three towers 
which would be the tallest in 
London. 

It attacked the LDDC on two 
grounds: that the corporation had 
failed to have regard to the Greater 
London Development Plan and the 
impact of the towers on the urban 
landscape »nd local buildings, and 
that the corporation had failed to 
consult the GLC, which had had a 


be given an opportunity to make re- 
presentations before a derision was 

Mr Justice McCulloch said that 
the LDDC had an implied statutory 

obligation to take account of the tie- 


evidence was that it had failed to do 
so before granting planning approv- 
aL However, the GLC had not es- 
tablished that toe matters that 
would have arisen from a consider- 
ation of the development plan had 
not been considered by the LDDC 

The members of the LDDC had 
known they were being asked to ap- 
prove some extremely tall buid- 
Kwgs Their attention had been 
drawn to the general impact of toe 
towers when seen from afar. 

They must have been aware, the 
judge said, that the towers would be 
not only visible but dominant They 
must have realised that the London 
scene would be i n fl uen ced, toe sky- 
line and essential character of the 
district affected and that the towers 
would intrude on a f»mn»i-c and 
pleasant view. 

The extent to which toe influence 
would be adverse, toe skyline 
marred, the intrusion detrimental, 
were matters for the LDDCs judg- 
ment 

The court was only concerned 
with whether that judgment had 
been exercised and, the judge said, 
he concluded from the evidence 
that it had. 

He rejected toe GLCs contention 
that it had bad a legitimate expet 
ftytipn of consultation. 


Britain said to have world lead 
in privatisation of state assets 


BY GEORGE GRAHAM 

BRITAIN has found a new export: 
privatisation. The Adam Smith In- 
stitute, a right-wing pressure group, 
says in a report published yester- 
day that the ITCs success in priva- 
tising state industries, council 
houses and services has given it a 
world lead and its expertise is now 
a valuable asset. 

“Other countries ore turning to 
privatisation precisely because of 
the success achieved in Britain.” 
the institute says. "Dozens of coun- 
tries have sent representatives to 
Britain to see the results at first 
hand and to learn how it is done. 

“There is almost a ‘privatisation 
tour’ as they meet people from the 
newly privatised industries, talk to 
the workforce ami meet some of the 
customers. It is only a matter of 


tim<» before some enterprising tra- 
vel agent offers a package tour in- 
cluding visits to newly owned coun- 
cil houses and inspections of gar- 
bage collection done by private 
companies.” 

The institute says that as the 
UK's economy changes from a rel- 
iance on heavy manufacturing to 
the newer high-technology and ser- 
vice industries, its expertise in the 
techniques of privatisation might 
become one of its most sought-after 
assets. 

The scale of privatisation is in- 
creasing, the institute says, unlike 
campaigns to cut public spending, 
which tend to falter after a very 
short time. It is now a significant 
component of the UK budget with 
sales at the national level running 


at around 4 per cent of income-tax 

receipts. 

Although the most prominent UK 
privatisations have been of state- 
owned industrial companies and; 
utilities, the biggest success of the 
programme, according to the insti- 
tute, has been the sale of state- 
owned council bouses to their 
tenants. 

The report says that Cuba and 
China have both begun to privatise 
state-owned housing. In Shanghai, 
for instance, 6,000 flats were on sale 
last year. Buyers had to tori a third 
of toe 18,000 yuan (£4JD00) price. 
The balance is paid jointly by the 
state and the employer. 

Privatisation Worldwide, Adam 
Smith Institute, PO Box 316, Lon- 
don SWIP2IH, £7. 


‘Opportunity given’ for exporters 


BY CHRISTIAN TYLER, TRADE EDITOR 


THE FALL in the oil price and the 
spur it will give to world demand 
for manufactured goods makes 1B86 
a “year of opportunity” for British 
producers. Lord Aldington, an in- 
dustrialist and former Conservative 
minister, said yesterday. 

Lord Aldington is chairman of 
the House of Lords select commit- 
tee whose recent report on the de- 
cline of UK manufacturing re- 


opened debate about Britain's pros- 
pects a a North Sea oil earnings di- 
minish. 

He called yesterday for a major 
expansion of toe UK’s manufactur- 
ing base over the next five to 20 
years. The export id goods would 
have to fill the larger part of the 
C8bn gap in the trade accounts of 
the next decade, he said. 

"I have to emphasise, once again. 


that Britain will not recover its eco- 
nomic position In the world without 
a radical and urgent change in its 
attitude to the importance of manu- 
facturing in the nation's life.” 

Lord Aldington said he believed 
his committee's report had influ- 
enced Conservative Party thinking, 
especially that wing of the party 
represented by Mr Michael Head- 
line, the former Defence Secretary 
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In Muscat 

our luxury is rivalled only 
by our spectacular setting. 

MUSCAT 

INTER • CONTINENTAL 
HOTEL 
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ona Group performance 



82/83 83/84 84*5 85*6 


RETURN ON 
CAPITAL 

EMPIOVED 13.4% 

U2% I 


83% 


6.9% 


82/83 83*4 84/85 85*6 


* 

tax up 


* Retail profits up 72% 

Group profits before exceptional items and 
< up 43% 

* Major turnaround at E W. Woolworth - to be 
followed by further focussing on established 
strengths 

* B&Q profit up 20%. Expansion progressing 
to plan 

* Comet strategic review completed - investment 
in new stores proceeding 

* Property portfolio appreciating satisfactorily 

- substantiaTdevelopment programme moving ahead 


82*3 83*4 84*5 85*6 


EARNINGS PER 
SHARE BEFORE 
EXCEPTIONAL 377p 
ITEMS 

30.0p j 

79.6p 


4.5 p 

82*3 83*4 84*5 
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WOOLWORTH HOLDINGS 

The Annual Report will be posted to shareholders at the beginning of May Non-shareholders who would like a copy should write tor 
■ Nigel Whittaker VWsohVWth Holdings pic; North We«House,H9MaryteboneR<M<t London NW15RX. 
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Badenoch & Clare 


CAPITAL MARKETS 
EXECUTIVES 

To £30,000 + Benefite 

Our client, a leading UK Merchant Bank firmly committed to 
profitable expansion of its International Finance division, is 
looking for talented young Executives on the Buy side. 
Probably in their mid 20k, the successful applicants will have 
gained two years experience in the Financial Markets m 
either domestic or International corporate finance or 
corporate banking. 

These positions offer excellent career opportunities as well 
as attractive remuneration packages. 

STOCKBROKING 

PRIVATE CLIENTS 

We are acting on behalf of a number of Stockbrokers who 
wish to augment existing Private Client departments at 
Manager level. 

Prospective applicants, who will be in their late 20b to mid 
30b, will have 3 years experience in a stock broking 
environment. While a personal client base would be an 

advantage, It is by no means a pre -requisite. 

If you are In a position where you would like to discuss 
interesting and rewarding career opportunities we would 
welcome meeting you. 

To discuss these positions please contact: 

Oiktopher Lawless. Stuart Clifford or Jane WOson. 

Complete confidentiality assured. 

' Financial Recruitment Specialists 
16-18 New Bridge St. London EC4V 6AU 
Telephone 01 -583 0073 


CORPORATE FINANCE 
- SYNDICATIONS 

A small successful team in the merchant 
banking subsidiary of a major U.Sl bank 
is seeking an additional team member. 

You will probably be in your mid- 
twenties with at least two year's 
syndications experience You will support 
the marketing team, work to obtain 
mandates, syndicate amongst other 
banks, and have a particular 
understanding of the floating rate 
syndications market 

The benefits package includes a 
substantial subsidised mortgage and free 
medical coverage. 

Salary attractive and negotiable. 

Please apply In writing enclosing GV., to: 

Christian Elliott 

Christopher Morgan Marketing & PR 
15 John Adam Street 
London WC2N 6LU 



INVESTMENT/MERCHANT BANKING 

"Demand currently exceeds supply - we are long on specialist jobs, 

short on specialist people.” 

This current situation can be attributed to the continuing expansion of our 350+ client banks, particularly the 
more prestigious banks which are currently merging with stockbrokers. We have an urgent requirement 
calibre bankers now in the £40,000 pa salary range who can dearly demonstrate current skills gained in any o 
the following specialist areas. 

Capital Markets (Origination, Trading and Sales) 

Corporate Finance (Domestic and International) 

Stockbroking and Gilts 
Investment Management 
Leasing/Asset Finance 

If you are positively seeking a career move — or simply testing the current market ring Mark Forrester 
(Director, Merchant Banking) or Brian Gooch (Director, Com mere iai/lnvestment Banking), for a 
preliminary, confidential professional discussion. 


SYDNEY 


TonadianY\7ren 

Jm Recruitment Consultants * * 

n. . t J A I V T~l. m 


HONGKONG 


170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 


APPOINTMENTS 

ADVERTISING 

£41 per single column 
centimetre and £12 per 
line. Premium positions 
will be charged £49 per 
single column 
centimetre 

For further 
information, call: 

Louise Hunter 
01-248 4864 

Jane Liversidge 
01-248 5205 


Control 
and Develop 
Banking 
Operations 

To £30k + Benefits 


tSomwiiSemuno 


The London branch of a major and highly respected 
international banking organisation continues to rapidly 
expand .Its operations across all U.K. and world-wide 
financial market sectors. 

On appointment as OPERATIONS MANAGER, you will 
initially assume responsibility for controlling an established 
team handling Cash & Accounts and Documentary Credits/ 
Collections. Duties will soon then be extended to oversee the 
day-to-day activities of the Loans Administration and/or 
Fbreign Exchange Back-up departments. 

However, perhaps more significantly you will also be . 
expected, progressively, to generally appraise and develop 
the efficiency of staff and all operational procedures or 
systems, utilising IBM PC Lotus 323 and IBM 36 mainframe 
equipment. 

A proven record in all aspects of banking practices, 
legislation and man-management is therefore essential, as 
is the need to be innovative, highly organised and technically 
competent. Ideally in possession of a Business Degree and 
A.l.B. qualification, aged 45-55 years and occupying a 
s imilar role at present, you must also be authoritative and 
energetic, yet diplomatic and co-operative. 

In addition to a salary as indicated, you can look forward 
to an excellent range of normal banking benefits and the 
prospects of contributing generally to the Bank's future 
policy p lanning , budgeting and operational effectiveness; 

Interested? Then ring or preferably write in absolute 
confidence to me. Richard J. So waiiy, Sowerby*s 

(Sftlijdiim) L*d-, HnnsnltmitB, 3M flwmlimn Hmm. 

150 Regent Street, London, WlR 5FA. Tfel: 01-430 6288. 


/m 


MORGAN STANLEY INTERNATIONAL 
Head of European Equity Sales 

Morgan Stanley International is expanding its Institutional European 
Equity services as part of its overall growth strategy. 

The firm now wishes to recruit an individual of the very highest calibre to 
take responsibility for the development of its European Equity Sales 
Department in London. 

Aged 30-40, candidates should have a thorough knowledge of the major 
European equity markets, a proven track record in sales and highly 
developed leadership and management skids. 

This is a senior appointment offering a highly competitive remuneration 
package which is commensurate with the responsibilities of this 
challenging role. 




Please write in confidence to: 


Lynn Hopping 


jan Stanley International 
Commercial Union Building 
1 Undershaft 
Leadenhall Street 
London EC3P3HB 


J 


Bank Julius Baer & Co. Ltd, London, requires a 

HEAD OF 

INSTITUTIONAL DESK 

The assets of our ERISA portfolio ma nage- 
ment subsidiary in London are growing very 
rapidly both in fixed income and equity instru- 
ments worldwide. Wfe also advise a number of 
European and Far Eastern institutions and 
manage the mutual bond funds of our group. 

We are looking for an experienced multi- 
currency portfolio manager with particular 
expertise in fixed income securities to lead 
our institutional desk Aged 3040 years the 
successful candidate will participate actively 
in defining investment policy and strategy at 
group level and structure and manage assets 
accordingly Regular visits to clients and pros- 
pects in the United States and elsewhere are 
part of the assignment 

Applicants should contact- 
Roger D. Young. Bevis Marks House. 
Bevis Marks. London EC3A 7NE. Telephone: 
01-623 4211 or Peter J. Widmer 36 Bahnhof- 
strasse. 8001 Zurich, Switzerland. Telephone: 
Zurich 228.51.11. 

JEH5 

BANK JULIUS EAER 


General Manager 

Circa £40,000 

WITH GENEROUS BONUS 

We are part of a very large and well known British Group, 
seeking to make a general management appointment in an 
area which is of immense strategic importance to us. It has 
already, and will In the future, absorb large amounts of our 
capital and its projected growth profile is one of the corner- 
stones of our five-year plan. It is already established as a 
European business, with enormous International potential. 
Including trans-Atlantic possibilities. The business scale Is 
currently circa £50 million but further major growth lies 
ahead. We need a very high-calibre proven chief executive 
to run the enterprise — this is a job for a 'dynamic and 
energetic individual of around 40 years of age. 

If you 

— Are a general manager with a successful track record in 
the profitable running of a manufacturing business with 
a turnover not Jess than £15 million. 

— Are used to dealing at the leading edge of technology. 

— Have operated effectively and comfortably internationally, 
ideally having run a business abroad and with relevant 
language skills. 

— Have experience of continuous process production, 
preferably involving large capital investment 

— Enjoy jobs with a high strategic content 

— Can manage growth and relish a challenge, 

then do please write, enclosing some details of your back* 
ground — obviously in strict confidence, to: 

Box A0094, Financial Times 
10 Cannon Street, London EC4P 4BY 


VS V'.-v *■ 





ome from abroad? 


Make April 11986 
the day you 
assume new 
status in world 


expanding and highly pro! 
ional International Financial 
Consultancy team in Europe, the 
Middle and Far East and Africa. 
Let us tell you how we are entering 
the late 80 's as one of the foremost 
and highly respected names in 
this last-growing specialist 

market. And how 
gKNN|| you can do the 
same, with the 
help of our 

fcllillM superb training 

FIINIEXCO SSd 


to maximise their assets. 

If you are aged 30+ and your 
CV already carries evidence of 
consistent achievement in the 
international business 
community an exceptional level 
of self-confidence and 
motivation, authority and strong 
interpersonal skills, we look 
forward to meeting you at: 


THE WESTBURY 
HOTEL 

Mount Vernon Room. 

New Bond Street, London Wl, 
on Tuesday April 1 1986 at 2.00 pm 

A buffet and drinks will be served. 


DEALERS 


Several prime International Banks have instructed us to 
introduce experienced dealers to fill assignments including 
the following 

SPOT CABLE to £27,000 SPOT (x3) El 5- £2 1,000 
DEPOSITS to £23,000 CORPORATE c£17,000 
DEPO/FWDS to £20,000 C/D's heg. 

EUROBONDS neg. CHIEF M/M c£40,000 
Dealers with a proven track record, who feel their current 
contribution is not adequately recognised should call to 
discuss these positions in complete confidence. 

■ Bank Recruitment Consultants 
57/59 London Wall, London EC2M 5TP 

Telephone: 01-628 4501 



Appointments 

Wanted 


BUSINESS 
DEVELOPMENT 
CANNY* INCSIVE! 

RESPONSIBLE l 
system j-orien rated business 
grad /management accountant 
with mirk ering experience 
seeks projects instituting 
change and instilling order 
in developing firms 
Contact ' Bax A0093, 
Financial Times, 10 Cannon St 
London EC4 ? 4BY 


SALES EXECUTIVES 

We are a young city based company providing a range of 
communication services to financial institutions. 

We are looking for sales executives to sell our services. The ideal 
applicant will be over 24, a self-starter who can communicate at all 
levels, gad has sound selling techniques. The ability to analyse and 
react to the needs of our customers I* vital. A good working 
knowledge of the city is a pre-requisite for this job. 

If you have relevant experience, and feel that you would enjoy 
working for a Company with enormous potential, and can contribute 
and participate in its growth, please write to us with your C.V. 

We offer a very good basic salary and generous commission 
scheme. 

Please write to: 

Managing Director 
CROSSPOINT UNITED 
3 Graccchurdi Street, London EC3 OAT 


Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 


BUSINESS ANALYSTS - 
INVESTMENT BANKING 

Excellent opportunities to Join one of the leading 


to £13,000 

U.S. firms In the City today. The 


requirement is for bright ambitious young people In their mid twenties, educated to 
degree level, with some experience of finance. You will be trained in London and 
possibly New York, to analyse, assess and Inform on every aspect of the firms 
business, with a view to keeping It well placed in todays rapidly changing financial 
markets. These positions are not open fo people seeking an entry into' trading or 
sales. 

Please contact David Little 

MARKETING ASSISTANT - 

MERCHANT BANK to £16,000 

This new post is open to an enthusiastic, ambitious and well educated person aged 
between 25 and 30. Candidates must have a good banking background with some 
exposure to credit assessment. The job, a relatively junior role within the marketing 
department ol a City merchant bank, is open to those who can display the kind of 
qualities that will enable them to progress quickly and take on more responsibility at 
an early doge. 

Please contact David Urtte 

ACCOUNTANT c£20,000 plus benefits 

An opportunity to Join a new bank opening late Spring/early Summer. The 
requirement is for an Accountant (preferably qualified] who has at least 5 years 

international banklnr * ~ - - - 

Buds 

local statutory returns plus Initially ’the responsibility 

accounting systems. The bank have an IBM 36 with Kapitl software and anticipate 
commencing with around 30 personnel. Suitable applicants who wish to respond to 
fhis challenge are expected to be in the age range 30/40. 

Please contact Paul Tmmble 

INVESTMENT ADVISER 

r r !2. e « Euro PtS n 9 n experienced analyst to provide its private and 

institutional clients with professional and valued Investment advice. Candidates 
should have a sound knowledge ot all investment instruments including the bullion 
markets. 

Please contact Ian Rennardson 


Ridgway House 41/42 King William Street London EC4R 9 en 
T elephone 01-626 1161 


Experienced 
Spot FX Under 


In line with the overall expansion of 
the Merrill Lynch group of companies 
in London, Merrill Lynch International 
Bank now require an experienced 
dealer with extensive experience in the 
currency spot markets. 

You will need to have the profes- 
sional skills to reflect the diversity 
of our brokerage operations, and must 
have the ability to complement existing 


expertise as part of an integrated team. 

A highly attractive and competitive 
compensation package will emphasize 
the seniority and importance of the 
position. 

Please write enclosing a CV to Keith 

Robmson, Recruitment Manager 
Merrill lynch International Bank 
limited 27 Finsbury Square, London 



Merrill Lynch 


r. .-iMiMSWi 
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International Capital Markets 

Morgan Grenfell is one of the UK's leading merchant banks, employing some 1500 
staff in us London headquaners and subsidury offices around the world. 

We operate inaSthe traditional merchant Kinking and investment portfolio 
management mskm and in addition have recently moved into the new 
securities industry' 

We are seeking to recruit a high calibre individual to join the Banking group in our 
expanding Banking and Capital Markets Division- 

The successful candidate will be a graduate and be able ro demonstrate a sound 2/3 
year track record working for a prime international or merchant banking institution 
in a relevant area. Particular emphasis will be placed on problem solving 
capabilities and an innovative approach to business. A familianry with capital 
market products is desirable. 

Remuneration will be based on experience, and fringe benefits will include a 
preferential mortgage scheme, non-contributory pension scheme and private 
medical cover. 


Applications including full details of 
career to dare, should be sent to;— 

Helen Rigby, Personnel Manager. 
Morgan Grenfell & Co. Limited, 
23 Great Winchester Street, 
London EC2P 2AX 


MORGAN 

GRENFELL 


FINANCIAL MANAGERS 

e£20,000 + Bonus + Benefits 

fGix is the major brand name of Four Square, one of the most dynamic 
Companies within the International Mars Group. Our impressive record of 
sustained business growth results from our commitment to investment in our 
people and products. 

Our high level of growth calls for strong, innovative financial 
management and our progressive, informal style creates a refreshingly 
different environment in which to work. 

Internal promotion has created opportunities for two ambitious, 
commercially aware qualified accountants tojoin a young team providing a 
full rangeof financial management services to two of our major business 
divisions. Your 2-3 years' post-qualification experience will already have given 
you a record of real success in industrial management or professional practice. 

Both rok>: call for a highly professional approach and well developed 
interpersonal skills in dealing directly with clients and senior ma 

The rewards offered reflect the 
high profile of these positions within 
the business and, in addition to salary, 
indude Company bonus schemes 
and a comprehensive package of 
norHMntributofy benefits. 

If you would like to know 
more please write with a full CV or 
telephone for an Application Form 
to: Mandy Butcher, Foursquare, 

Daneshili Industrial Estate, Armstrong 
Road, Basingstoke, Hants RG24 ONU 
Tek Basingstoke (D256f 471500. 




IV 



rejreshinghigh technology 


AMarx Group Company 


TREASURY MANAGER 

£30,000 plus car, bonus and banking benefits 


Our client is the subsidiary of a major financial inatitption and operates within the UK 
mortgage market. 

Reporting to the Financial Director; you will a8sume responsibility for all treasury related 
activities, withpriority placed on the development of an advanced cash management and 
forecasting system. You will also take control of the bank accounts and banking 
relationships, funding, cash management and forecasting, as well aa other strategic and 
specific matters such as pricing and hedging. 

Candidates will be graduates aged in their 30’s (preferably A CT/AC A/MBA) with at least 3 
years broad based experience within an International Treasury environment, using 
advanced techniques encompassing financial analysis, cash and credit management. 
Exposure to modem computerised systems is essential as are sound analytical skills and a 
creative approach to problem solving, providing practical solutions. Candidates will be 
self-motivated and confident with well developed interpersonal and management skills, 
able to communicate effectively and work under pressure. 

Please write, enclosing career details, or telephone Martin Krajewski in complete confidence. 

FIRTH ROSS MARTIN ASSOCIATES. WARDGATE HOUSE. 59A LONDON WALL. 
LONDON EC2M 6TP. TELEPHONE 01-628 2441 


Firrh Ross Martin 


:n.uu i.tl R; Pmfc’.sion.tl Sc lot; t ion ( 'nnM.ili.mo 


Hon gkong TntemfltiM ifll Trade Finance limited O 

Credit Analyst 

Hongkong International Trade Finance Limited is a wholly owned 
subsidiary of the Hongkong and Shanghai Banking Corporation and is its 
trade financ e arm in Europe. 

An expansion in business has created an opportunity for a Credit Analyst 
with a minimum of 12 months experience of UK and European corporate 
balance sheets. Evidence of formal credit training would be a distinct 
advantage. Good communication skills, a thorough and tenacious approach 
to analytical work and willingness to work in a team environment are 
essential. 

A competitive salary as part of an attractive benefits package will be paid to 
the right candidate. 

Candidates, aged in their mid-twenties, are invited to write in confidence 
with full personal and career details to C E. Fiddian-Green, Hongkong 
International Trade Finance Limited, Wardley House, 7 Devonshire Square, 
London EC2M4HN. 


Deposit Dealer- 

Doilar Desk 

A deposit dealer is required to join an active Dollar desk in an expanding environment. 

The person appointed have deposit experience and, whilst a knowfedas of new 
markets would be desirable, it wiB no! be essentia) as training win be given. It is Scaly that 
camfidstes wiU be aged between 22 and 28. 

The post offers personal growth prospects either as e specialist dealer or across a range of 
markets end financial instruments. 

A fuBy competitive remuneration package to offered which wfl Indude a profit-sharing 
scheme. 

Pteese apply to: 

The Personnel Director; 

PLM. RothscbBd & Sons United, FO Box 185. 

Mew Court. aBa 

SLSwrithbftUna. 

London EC4P4DU. 

N.M. Rothschild & Sons Limited ^fv 


Computer Audit 
Management 

A consulting role in systems introduction 
Package negotiable c. £20,000 + car 4- benefits 


Imperial Trident Life Limited, the newly 
amalgamated member of the international 
Laurentian Group, will be transferring its 
comprehensive range of financial services to 
a new purpose-built site near Gloucester 
during 1987. As part of an extensive re- 
organisation programme designed to secure 
a sound base for future development, a 
brand new IBM system will be introduced, 
involving rewriting of systems software. 

As Computer Audit Manager you will 
collaborate with our computer professionals 
on this major project, functioning as an 
auditing consultant. You will lead a team of 
two computer auditors, reviewing financial 
systems, recommending improvements and 
adjustments and evaluating such changes 
after an agreed operational period. 

You must have a sound computer 
auditing background, which may have been 
gained in a financial arena such as a major 


bank or building society. A good up-to-date 
DP knowledge is essential as you must 
inspire the confidence of systems manage- 
ment staff and achieve instant credibility at 
all levels. Well developed written and 
oral communication skills are of paramount 
importance, as you will be expected to 
submit recommendations to senior manage- 
ment on a regular basis. 

Relocation assistance i$ available for the 
move to the delightful Gloucester area, 
which offers good housing facilities, wide 
leisure and cultural activities. R>r tire right 
manor woman , prospects of advancement 
within this progressive organisation are vary 
good indeed. 

Write now with full career details to: 
Me. A Austin, Personnel Director, Imperial 
Trident, 69 London Road, Gloucester 
GLI 3LE, or telephone Vicki Atkinson for 
an application form mi (0452) 500500. 


Imperial Life 


Trident Life 


Business Analysts 

M.B.AyCJi. Qualified 


Our client is one of the major U.S. 
investment banks currently undertaking a 
substantial expansion of its business in the 
UJL and European region. 

The Bank is looking to appoint one 
or two a d diti on al staff to its management 
office team within the systems and • 
operations area. Initially those appointed 
wfllbe working ona variety of financial 
and other business analysis projects but 
will be expected within the first 6-12 
months to be able to move into a line 
function. 

Candidates should have a 
good first degree pins an 
MJUL or CJL qualification. ■ 


They should have had 


experience of working within a large 
a bank az other multi-national organisation 
e or with one of the main professional firms. 
Analytical, planning and communication 
skills must be of a high standard. 

Starting salary circa £20,000 with 
benefits including low-cost mortgage and 
personal loan plan; health plan and non- 
contribntory pension and life assurance. 
Future career prospects are excellent. 

Please write in confidence to 
Sarah Bryson, Moxon Dolphin &Kerby Ltd. 
178-202 Great Portland Street. London 
WIN 5TB. quoting Reference 438L 

Please list any companies 
lVA\! to whom yon do not wish your 

'AvJIN applicatio n tobe forwarded. 

XPH1N 


(SK^RBY 


LTD executive search* selection 


Minster Trust, a subsidiary of Groupe des Assurances 
National es, France’s third larger insurance company, is a 
long-established issuing bouse In addition, it is a licensed 
deposit taker and is manager of business expansion scheme 
funds and of Monument Oil and Gas PLC, a North Sea 
exploration company. It also manages some £200 million 
of investment funds. 

All areas of Minster Trust’s activities are In course of 
development Minster Trust is now seeking to recruit a 
senior executive. The successful applicant will become 
involved both in general corporate finance work, aimed 
primarily at the smaller to medium-sized company, and 
business expansion scheme work. Specialist areas of 
corporate finance activity include transport, communica- 
tions and energy. 

The age envisaged is 27-36. The successful candidate will 
have appropriate corporate finance experience, accompanied 
preferably by a professional qualification and a university 
degree. Salary and benefits will be competitive. This is 
an excellent opportunity to participate in the development 
of a progressive organisation. 

Write to: 

G. T. A. W. Horton 
MINSTER TRUST LIMITED 
Minster House, Arthur Street 
London EC4R 9BH 


LONDON STOCKBROKERS 
PARTNER’S ASSISTANT 

Partner with substantial private client business 
requires an assistant to work with him on a 
commission-sharing basis. The successful candidate 
is likely to be a Member or with Membership qualifi- 
cations in his 30s with several years’ experience in 
advising private clients and will have some existing 
clients of his own. 

Write Box A 0066, Financial Times 
10 Cannon Street, London EC4P 4 BY 


mgmmm 


Combine your future solidly with 
MANUFACTURING 
COMPUTER AUTOMATION 
OF THE FUTURE 

Unusual Opportunity 

MANAGING DIRECTOR 

LANCASHIRE /MANCHESTER 

It Is most unlikely that a suitable package 
cannot be negotiated 

We are: 

Small, specialist company, established 1870, with worldwide 
systems in stall a bon base and wholly-owned U.&A. 
subsidiary. Well positioned in industry— specific market 
niches, profitable and capitalised for controlled growth. 

We seek: 

Proven manager (division, subsidiary level or similar) with 
proven track record in industry (CIM, automation, or soft- 
ware systems integration). Candidate must have proven 
achievement In sales and marketing, have a technical bias 
and be numerate. A blend of sound manufacturing based 
skills and entrepreneurial drive is a distinct advantage. 

We offer: 

High calibre position. 

Top level international colleagues. 

Dynamic growth orientated “no-nonsense” environment. 
Excellent middle management support 
Appointment to the Management Board. 

Please write In confidence, enclosing career details, to: 

The Chairman, Box A0099, Financial Times 
10 Cannon Street, London EC4P 4BY 


FLEMINGS 

INVESTMENT ANALYST - 
SMALLER COMPANIES 

Robert Fleming Securities, the trading and 
broking arm of Robert Fleming, wishes to appoint 
an analyst who will specialise in researching a diverse 
group of small and medium-sired UK companies. 

Previous experience of research in an institu- 
tional investment environment is desirable but not 
essential. The qualities of the successful candidate 
will include an ability to assess companies from all 
aspects and, equa% an ability to communicate these 
views succinctly and effectively to institutional 
investors. An ideal background would include invest- 
ment. corporate finance, accountancy and direct 
experience of the smaller business environment. 

This post offers an attractive salary plus all the 
usual banking benefits. 

Applicants of either sex should write enclosing 
their curriculum vitae to:- 

Frank Smith 

ROBERT FLEMING & CO. HD.. 

25 Copthall Avenue. London EC2R 7DR. 


THE CITY ORIVERSITY BUSINESS SCHOOL 

- LECTURER — 

STOCK EXCHANGE PROGRAMME 

As part of its preparation for the “ big bang," the Stock Exchange 
has agreed with the University on a new programme of education 
training. From September 1986. the Management Development 
Centre of the Business School will provide evening courses and 
residential courses preparing for botn the basic and professional 
examinations of the Stock Exchange. 

The Lecturer to be appointed will be responsible to the Director 
of the programme with duties including teaching, course develop- 
ment and administration, liaison with the City and research in the 
area of capital markets and instruments. The balance between these 
duties will be tailored to the person appointed. 

The University will be happy to consider applications both from 
those whose base is academic and from practitioners in the 
securities industry with an interest in education. The Lecturer will 
be appointed in the Centre for Banking and International Finance 
or within the Finance Division of the Business School. 

The basic salary will be near the top of the Lecturer scale maximum 
£16,997 inclusive of London Allowance but the total remuneration 
is expected to be in the region of £20,000. The appointment will be 
for 3 years In the first instance. 

Further particulars and application form may be obtained from: 

The Academic Registrar's Office, The City University 
Nort ha mpton Square, London EC1V QHB 
Telephone: 01-253 4399. Ext 3035 
Closing date 21 st April 1986 
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MANAGER REQUIRE) 

(or City -baud financial futurss 
brokers ga operation. Experience of 
Chicago market* essential, prefer- 
ably door expertise with opt ions 
knowledge en eeset. Also required 
previous managerial roll with some 
emphasis on marketing. Pref e rred 
candidates will have both account- 
ancy and business degress. Salary 
negotiable. 

P/eaca send Ml CV to 
Box ADK4. Financial Timas 
70 Cannon Straat, London £C4P 4BY 


HOARE GOVETT 

REQUIRE 

JUNIOR AUTHORISED CLERKS 

To Join their team of dealers working at the Stock Exchange. 
Preferred age 20-24 yean. 

Please apply in writing enclosing a full CV to: 
Personnel Manager 
HOARE GOVETT 

Heron House 
319/325 High Holbom 
London WC1V 7PB 


FINANCIAL 






HEAD OF SPOT FX (Eurobank taam of five) 

SPOT FX DEALER (Merchant Bank 3 yru + azp) 

Tsls Banking Division OO 01-439 1701 

COMMODITIES 

ACCOUNTANT (Q) Commission House 

TREASURER (Bank Liaison, world group responsibility] 

FINANCE MANAGER (Counter trade) 

TREASURY MANAGER (Metals/Financial Futures) 

COCOA TRADER (Ptiyaicals/Futurss No 2) 

Tal: Commodity Appointments on 01-439 1701 


C1Bk-C23k 

c£30k 

c£15Jc 

c£16k 


Appointments 

Wanted 


BRIT1SH/CHINE5E 
BUSINESS EXECUTIVE MSc 
Aga 35. Currently selling throughout 
China. Presently in UK. Soaking 
position with British organisation/ 
company. Inte reeled exporting 
China? Based UK /London area. 
Contact: S. WONG 

32 Bncksnbury Rood 
London W6 0BB 
Tab 01-723 E1M 


INVESTMENT 

ANALYST 

Major Investment Institution in the City requires 
an analyst specialising in the European market 
with a view to becoming a Fund Manager. 

Early twenties with previous experience preferred. 
Competitive salary and benefits. 

Candidates should apply with curriculum vitae to: 
Box A0096, Financial Times 
10 Cannon Street, London BC4P 4BY 
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Accountancy Appointments 


FINANCIAL MANAGER 


Acute Hospital Services 
South London based 
To £20400 

This is a new position wtih one 
of the major teaching hospitals 
In tho country. 

The Unit has a turnover of over 
£43m and with a large hospital 
development taking place, this 
post offers a wide variety of 
experience In a rapidly changing 
and challenging environment. 
Reporting to the Acute Services 
General Manager, the Financial 
Manager will be expected to work 
as a key member of the manage- 
ment team, providing advice on 
all financial matters relating to 
health care provision and develop- 
ing financial awareness amongst 
all staff. 

Central support will bo provided 
by the District Finance Manager 
who will also be responsible for 
the professional accountability of 
the appointment. 

Candidates (male or female) aged 
26-35 will be technically strong 
qualified accountants with mature 
personal skills and a proven 
career record to date. 

Informal enquiries to cithor Roger 
Evans. Unit General Managor. an 
014172 1255 Ext 5080. or Metvyn 
Esterman. District Finance Man- 
ager. on 01-072 1255 Ext 4925. 
Further details and application 
form from the District Personnel 
Department, Gmsvanor Wing. St 
George's Hospital. Black shaw 
Road. London. SW17. Tel. Qt-4972 
1255. Ext 5297. Closing date 
10 April. 1986. 

An Equal Opportunity Employer 


FINANCIAL ACCOUNTING MANAGER 


Excellent salary + package negotiable 


THE BANK OF ENGLAND wishes to appoint a Chartered Accountant to manage its 
financial accounting function. 

Primary responsibilities wifi be the preparation of published and internal accounts and 
statements, all tax matters and the provision of ad hoc financial accounting advice 
throughout the organisation. 


Candidates should have a minimum of three years’ post-qualification experience and be 
abte to demonstrate a comprehensive knowledge of financial accounting, computerised 
accounting systems and corporate tax, with the ability to apply this acquired knowledge and 
experience in problem solving. 


Candidates, aged 28-35, should have proven abilities in the leadership of a professional 
team possessing communication skills for liaison with senior staff. As well as being of 
interest ^candidates with commercial and industrial experience, the post could offer an 
excellent opening for wen-qualified candidates wishing to make a first move away from a 

professional office. 

This opportunity represents a challenging appointment in a stimulating environment for 
the exceptional candidate who meets the required personal and technical attributes. 

Application forms may be obtained by writing to the address below, or by telephoning on 
Oi 601 4518/4618. Application forms should be returned to the address shown by 
Thursday, 3rd April. 

Applications to: Mr. D. A. Sharp, Personnel Division (H05), 

Bank of England, Thre adncc d to Street, i-OMPOM. EG2B BAH. A- ja fy 


BANKOF ENGLAND 


IN-HOUSE BUSINESS 
CONSULTANCY 

Accountants with systems experience 


to £20K package Hampshire 


T.S.B 


TRUST COMPANY 


TSB Trust Company is the insurance and 
investment arm of the TSB Group. We are 
one of those rare companies which can 
boast unrivalled success and a consistent 
record of expansion over the last 1 5 years. 
Rarer still, we have detailed plans to ensure 
that this expansion continues for several 
years to come. 

Asa result of a reorganisationa! change, we 
are now seeking three Audit Supervisors 
to join our business audit management 
team in a department of 12 people. 

The specialist audit function provides a 
progressive internal management 
consultancy service in respect of all 
Company operationsL Our "business 
auditors" play a major role in helping to 
develop Company policies and procedures, 
specifically in the following areas: 

• Fi nance. Administration, Sales and 
. Marketing Systems 

• Information Systems Development 

• Computer Centre Operations 

• Operational management 

• Computer audit interrogation ofSpeny 
and IBM mainframes as well as mini and 
micro systems. 


The successful candidates will be fully 
qualified accountants with substantial 
knowledge of large scale computer based 
systems. The level of expertise required for 
tne position is unlikely to be seen in 
candidates with less than two years' post 
qualification experience, gained in an 


auditing or systems environment In 
addition to the above package, which 
consists of basic salary plus mortgage 
subsidy, we also offer:- 

• Non contributory pension 

• Christmas bonus 

• Profit sharing 

• Free BUFA 

• 26 days' holiday 

• Flexible working hours 

• Relocation package. 

If you feel you can demonstrate the 
'knpwtecfe&e^rierite and commitment- • 
^ere^ry^^i^eni^^ng^le. please:; 
telephone or write for an application form 
to Bill Brewer Personnel Resourcing 
Manager Personnel Department 
TSB Thjst Company Limited. Keens House. 
Andover. Hants SP10 IPG. 

Telephone Andover (0264) 56789 ext 2174. 



pare 


Group Chief 
Accountant 


Package around 
£24,000 plus car 


Our client is PARC LIMITED, a highly successful company 
based in London and Leeds that provides unique financial 
services and support to vendors and purchasers of computer 
and high technology equipment 

Their new Group Chief Accountant vacancy arises from 
business expansion coupled with internal reorganisation. 

A qualified accountant is sought whose academic and 
professional training has been followed by several years senior 
experience in a small to medium sized group preferably in 
leasing or financial services or an allied areal 
As well as technical skills the job calls for a personality that fits 
into a well-planned and responsible enterprise where the open 
and communicative management style complements 
vigorous emphasis on the market and on corporate and 
individual excellence. 

Applicants around 30 years of age are asked to write, quoting 
reference number 1446, with a CV and daytime telephone 
contact number, to: 


London W2 


BinderHamlyn 

U A II A n Clif MT rnAIClII T I KTP 


MANAGEMENT CONSULTANTS 
Trevor Austin, Executive Selection Division 
Binder HamJyn Management Consultants 
8 Si Bride Street, London EC4A 4DA 


ACCOUNTANCY 


HMiJiMimi 


ADVERTISING 


£41 per Single Column 
Centimetre and £12 per 
line. Premium positions 
will be charged £49 per 
Single Column 
Centimetre 


For further information, 
call : 


Louise Hunter 
01-248 4864 
Jane Liversidge 
01-248 5205 


Group Finance Director 


Public company 

Londcn/Essexbaders c £30000 + car 


Our client has recently un 
finance position remains to be fi 

exceeds lSom*s ® imp 


has recently undergone a major Board reorganisation. The group 
in remains to be filia l 

is engaged in importing, trading and manufacturing activities. Turnover 


The succesfiil candidate will report to die chairman and will have the task of 
reamsmg the entire accounting, reporting and financial control functions, 
plicants should be strong minded qualified accountants who are se eking a 


Applicants should be strong minded qualified accountants who are seeking a 
preferred ™ rap * dl3r c ^ ao & n S situations. Applicants with 


Please wile, enclosing a full cv., to Douglas G Mizon quoting reference F/636/M at 
London f^f u Ma/U2gemene Consultants, Becket House, 1 Lambeth Palace Road, 


Ernst &Whinney 



Accounting Professionals 

RANKING & FINANCE SECTOR 


City Based tO £ 35,000 + Car Age: 28-35 


We are working on behalf of one of the biggestand 
most prestigious names in worldwide Financial 
Management Consultancy currently seeking a 
small number of experienced accountants for senior 
consulting positions within their well established 
Banking and finance Group. 

These positions are extensions and 
enhancements of successful Banking and 
Finance sector careers. The salaries being' 
offered are realistically geared to refleetthis— 
and to reflect the calibre of individual 
required. 

Consultancy, by its nature, offers variety and 
intellectual challenge. The work includes strategic, 
analytical and problem solving studies, developing 
management information systems, establishing 
effect! ve financial control procedures and 
evaluating and implementing complex transaction 
processing and accounting systems. 




Candidates will beh igh cal ‘^.^^trolfcrs. 

Banking. Securities or other Financial Institutions. 

Thev witthave a recognised accounting . 

qualification f AIBs with relevant financial control 

experience will be considered i, excellent 

communication skills and the personal qualities 
needed to make effective impact at senior 
management level. 

If you would like to discuss these opportunities. in 

complete confidence, please write ( enclosing carce 

details J or call S USAN FIRTH. 


FIRTH ROSS MARTIN ASSOCIATES. WARDGATE HOUSE. 59A LONDON WALL. 
LONDON EC2M 5TP TELEPHONE 01-628 2441 


Firth Ross Martin 


Financial & Professional Selection Consultants 




Systems Accountant 



The integration of the Baxter chain of batchers shops into Dewhurst has been completed. The next 
phase of Dewhutsfs operational development is the computerisation of the accounting, 
administrative and c ommun ications activities which will support 1,360 shops, with a total turnover 
of £250m. The successful hardware supplier for this programme will be announced shortly. 


The key appointment is to be made of Systems Accountant at Head Office in London who will 
implement die software packages selected for Phase 1 at Head Office and select and develop the 
packages for Phase 2 at Area Offices. This will be followed by the integration of an EPOS system. 


A graduate accountant of exceptionally high calibre is required. He or she will be about thirty, and 
will have at least three years sys t e ms experience with a progressive large company or a 
.consultancy firm. The^bilftyto guide staff familiar- wit^manuaLagystepis into a full understanding 




A highly competitive benefits package including a car will be offered. Potential for promotion 
within the Union International Group is outstanding. Please send your C.V., quoting reference 8489, 
to: Richard Gibbons, Barnett Consulting Group. Providence House, River Street, Windsor, 
Berkshire, SL4 1QT; telephone Windsor (0753) 858868, who will be processing applications on 
behalf of the company. 



Barnett Consulting Group 




RECRUITMENT MANAGER 
£ 25,000 - £ 30,000 


CAREER OPPORTUNITY 


Experienced manager required for the established commercial 
accountancy division of Ingram Recruitment. A chance to take 
control. Directorship/equity possibilities. 

Contact the MD, Mr B. J. Ingram on OT-429 3555 
(Eves to weekend 01-453 5313) 


As Managing Director of an expanding Group ot Companies operating 
mainly in the South, I am looking for a bright, young and enterprising 
recently qualified Accountant (ACA or ACMAJ to come and Join our team! 
Salary negotiable, car provided. Only those wanting to fully share in our 
endeavours end to make e career with us need apply. > 


endeavours end to make a career with us need apply. > 

P/mm write with full cv to: 

The Managing Director. Oakley Investments Ltd 
City Gater, 2/d Southgate. Chichester. West Sussex - Tel: 0243 7BCS48 


if you are currently working for a 
major international firm in Europe 
we would like to meet you .. . 


We have been retained by a prestigious S3bntumoverUS health care group 
to search for young ACA's of outstanding ability currently located In Europe. 

The London based roles are high profile and will require some travel to the 
commercial centres of Europe and the States. They wilt involve the critical 
analysis of key business areas including acquisitions, capital projects, R&D, 
production planning and advertising and will provide the opportunity to influence 
the decision making process at an international level. An exchange programme is 
In operation with the USA. Career prospects are outstanding. 

For those of you Interested In finding out more about these positions we are 
holding a series erf informal meetings in Brussels. Paris. The Hague. Milan and Turin 
on the dates shown. Please complete and return the coupon in this advertisement 
whereupon we will contact you to confirm a mutually convenient time. 



PARIS April 16& 17 

Hilton Hotel 

BRUSSELS April 17& 18 
Hilton Hofei 

THE HAGUE April 1 9 & 20 
Hotel Sobtel 

MILAN April 19&20 

Hilton Hotel 

TURIN April 20 & 21 

Majestic Hotel 


Robert Walters Associates 

Recruitment Consultants 

66-68 Haymarket, London SW1Y 4RF Telephone: 01-930 7850 


I am interested in the seminar 
on the April in 


(Oacrouani 
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*28-35 


? erst *ipif 


A! 


Corporate Recovery 


IA 


A 


In the Corporate Recovery practice at Arthur 
Ybung we are specialists in appraising 
businesses with liquidity or profitability 
problems. Our work includes the investigation , 
reconstruction and monitoring of companies. 
An understanding of business and a capacity 
to take commercial decisions are part of the 
skills required. 

We need first rate chartered accountants, 
with or without relevant experience, who wish 
to develop their career in our team. You must 
be self-motivated, ambitious and have 


excellent commercial and personal skills to 
succeed in a demanding environment 

In return, we can offer a highly competitive 
salary and first class opportunities for career 
progression. 

If you are interested, please contact Kate 
Atkin on 01-831 7130 tor an informal discussion 
or write to her in confidence enclosing concise 
personal and career details at: 

Arthur Young, Rolls House, 

7 Rous Buildings, Fetter Lane, 

London EC4A1NH. 


Arthur Young 

A MEMBER OF ARTHUR YOUNG NTERNA7TONAL 




Financial Director 

Oxfordshire 

£30,000 package + profit-related bonus + share option 


& 


r Operations Manager I 

£30-35,000 + Excellent Benefits * 

Our client, a leading Nonh American sec uri ties house, cmxenriy seeks to recruit an Operations Manager to 
head up its expanding operations function. 

The ideal candidate will already have reac hed manager level within a well respected institution and have 
gained broad experience over a wide range of settlements, including Eurobonds, Foreign Exchange and 
Equities. The ability to control and co-ordinate a highly successful team is essential, as are strong 
management reporting skills- This senior position reports to the organisation’s Financial Direction 

The remuneration package is negotiable, according to previous experience, and benefits will include a car 
and a generous bonus. 

Interested applicants should contact Kate Syms on 01-404 5751, or write to her, enclosing a compre- 
hensive Curriculum Vitae, at 3ft'4l Parker Street, London WC2B 5LH, quoting ref: 3615. Over the 
Easter holiday she can be contacted on 01-847 5263. 


L 


Michael Rage City 

International Recruitment Consultants —London Brussels NewYbrk Sydney 

A member cfdie Addisenftge FLC group 


_l 


r Entrepreneurial 
Newly Qualified ACA 


The Countrywide group comprises one of the UK’s 
leading independent public relations consultancies and a 
rapidly growing marketing, advertising and design agency. 

The Board of Directors is seeking to appoint a Financial 
Director to assume overall responsibility for the financial 
control of the company and take a significant involvement 
in planning the continued growth of the business. 

The group is expanding rapidly in Banbury and London, 
with over 90 employees and sales in 1985/86 of around 
£5m. Ambitious growth plans for the next five years will 
ensure a very stimulating environment 

Based in Banbury, the successful candidate will be 
responsible for: 

a The management of the finance function, including 
maintaining and reporting on the company’s financial 
performance. 

• Controlling and developing computerised management 
information reporting systems. 

• Assisting the Board of Directors in appraising and 
executing a progressive development programme. 


• Co-ordinating the group’s developing corporate 
relationship with its professional advisers and bankers. 

• Company secretarial duties. 

The preferred age range is 30-40 years and the successful 
candidate must be able to satisfy the above criteria by 
reference to professional and commercial experience 
obtained from previous employment 

Applicants who believe they meet the requirements set 
out above should apply in writing quoting reference 
MPW/UJto: 

David Rowley. 

Executive Selection Division. 

Peat, Marwick. Mitchell & Co.. 

Peat House, 45 Church Street, 

Birmingham. B32DL 


PEAT 

MARWICK 


n 


City 


£20,000 + Benefits 


Our client, a small dynamic commodity broker, is part of a very successful financial services group 
which is currentlyon the brink of an exciting phase of expansion. 

As a result the Financial Director requires a commercially minded young ACA to assist with the 
development of the commodity broking house. The broad role will encompass considerable client 
liaison, financial analysis and responsibility for the financial and management accounting functions. 

In selecting the suitable candidate heavy emphasis will be placed upon the individual’s personal 
qualities, management ability and business acumen. 

If you feel you meet these requirements, please contact Hugh Everard on 01-831 2000 or write to 
him at Michael Page Partnership, 39/41 Parker Street, London WC2B 5LH, quoting ref. L2068. 


L 


Michael Rage Partnership 

International Recmitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewVbtk Sydney 
A meinber of the Addison Rig PLC group 


J 


Financial Planner in 
Satellite Communications 


Euston, London 


E Substantial 


INMARSAT provides a unique global 
satellite communications system to ship- 
ping, and is now extending its services to 
aircraft as weff. An International coopera- 
tive, with 45 member countries, and a 
multi-national staff all based in London, 
INMARSAT operates on a commercial 
basis. We have over 4000 users in the 
maritime and offshore industries so faq 
but we are constantly seeking ways to 
expand and enhance our communica- 
tions services. 

Wfe are looking for a Financial Planner 
who is a atf starter with sound know- 
ledge of professional accounting practice 
and over seven years' experience in 
financial and strategic planning in a 
tetecomrrmnkations environment The 
ability to integrate technical inputs into 
financial and business plans and work - 


efficiently with Lotus 1-2-3 and EPS 
packages is required. The post-holder wiH 
be responsible for maintaining the finan- 
cial planning/simulation model, produce 
the financial plans and keep up to date on 
techno-economic data and issues. The 
need to assess the financial and business 
impact of new services or service en- 
hancements is an integral part of the 
mandate. 

We offer an extremely attractive salary 
package toctodnig a comprehensive so- 
cial security scheme, telephone 01-387 
9089, telex 297201 BMSAJG,w write for 
an inf o r mati on pack, or send career 

MEWS t0- 

Tlie Personnel Manager, 
MMARSAL 
40 Melton Street, 

London NW12E0. 



Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW, LEEDS, LONDON, MANCtteSTERfCWCASTLE, SHEFFIELD and WINDSOR 

Young Graduate Accountants 


International High Technology Company 
£1 7,000-320,000, Car 
Above average graduate accountants aged 25-30 1 
these high profile appointments within the Suppi 


Above average graduate accountants aged 25-30 are invited to apply for 
these high profile appointments within the Supply Division of one of 
Britain's foremost high technology manufacturing companies. You mi 
have a minimum of two years experience of computer-based financial 
management reporting systems, nave strong written and oral skills, be 
creative and sell-motivated, and deadline orientated. 


financial and 


Controller 


Hertfordshire 


to manufacturing, supply and marketing management. He/: 2742-3/FT. 

Project Accountant Hertfordshire or Staffordshire 

In liaison with IS professionals, to plan and manage the implementation of 
new management reporting and financial systems, including interfaces 
with both operational and group financial systems. Additionally, to 
undertake ad hoc commercial projects in all areas of the Supply Division. 
Re/: 2742SIFT. 

Normal major company fringe benefits are applicable to these positions. 


RD. Howgate, Male or female candidates should telephone in confidence 
for a Personal History Form, 061-832 3500, H oggett Bowers pic, 

SL John's Court, 78 Gartside Street, MANCHESTER, M3 3EL. quoting 
appropriate reference number. 


• INMARSAT 




l- 




DIVISIONAL FINANCIAL CONTROLLER 


West London 

Our client is an international manufacturing 
Group turning over in excess of E20ML An 
important Divisional contributor (Vo £5611) 
is the UK's leading innovative designer and 
manufacturer of textile labels and badges, 
with factories in UK, Ireland and USA, a 
subsidiary in West Germany, and an associate 
company in Japan. 

Now sought is a qualified accountant, 
aged 27-40, with manufacturing experience 
In an International environment, to head up 
the Divisional accounting function, reporting 
to the Divisional Managing Director. 

3i Consultants Ltd 

Human Resources EHviskxi 


Excellent Neg Salary/ 
Bonus plus Car 

Salary with profit related 
bonus Is negotiable, and Group 
benefits are excellent. 
Progression potential is good 
within a Group dedicated to 
future profitable growth. 

Candidates, male and 
female, please write with full 
career and salary details to 
David T Bentley, Senior 
Consultant, 31 Consultants 
limited, 5 Victoria Street, 
Windsor, Berkshire. SL41EZ, 
quoting Ref: DB/588. 


Financial Director 


West London 


up to £30,000 + Car 


+ Directors’ Share Option Scheme 


Our dtanl to QM Health Can LM. a rapidly developing company within the Contract Services DlvisiOR 
of Grand MatropoKan pic. 

The Company has acquired or constructed a number of small to medium size (2050 beds) hospttate, 
mainly in the provinces, concentrating on private acute care La, short-town admissions for surgery or 
for intensive care. 

The business, hawing a turnover around El 0 m®on and profitable, is now poised for a period of very 
fast growth accompanied by a substantial programme of capital expendture. 

H ea dq uartered at Hammeremah. the smaB Head Office team supervises a lightly structured 
organisation and manages In a flodbte and fast-reacting style. 

The Financial Director wttl report to the Managing Director and shoufcJ:- 

• be a quaified accountant, aged probably 2B-35. 

• hold senior financial management responsibility- eg director, controller or financial planning 

manager- to a lively comnierc ito environment prob^Xy within the services sector, or in a 
consumer products company or possfely with a targe contracting organisation. 

•haw experience of the development of computer-based business systems. 
m be a c u nene relal y oriented and dedshre manager. 

Future propects within the Company, Division and Group are exceUenL 
The usual targe group security benefits apply, together with a valuable Share Options Scheme for 
D ir ec tors . Removal costs wM be met and help given with other problems associ a ted with re-iocaBon. 
Initial meetings wffl be arranged locally, posstty outside office houre. 

Telephone John Hearn for a brief dteouasion, or write to this address: 

Hearn Healy & Partners 

Monaeetnenffc B ecndbnertComuBQnii 
Westmorland Howe, 127 Regent Stree t London WR7HA. let 0W3i 6267 


CHIEF ACCOUNTANT-RETAILING 

YORKSHIRE • ■ £17,000 to £20,000 

A Chief. Accountant is needed to fill the senior financial 
position in the Retailing Division of a major P.L.CL, Yorkshire 
based. The Company has 200 confectionery, tobacco and 
newsagent retail outlets nationwide and is expanding at a 
fast pace. 

Reporting to the Managing Director, the Chief Accountant 
will be responsible for providing monthly management 
accounts, cash flows, budgets, profits forecasts and other 
financial information for both local management and Group 
Head Office use. 

He or she will also be expected to contribute significantly to 
the commercial success of the Company. 

Aged 30 to 45, candidates should hold a recognised Accounting 
qualification and have previous experience of heading an 
Accounts Department in the retail sector. As well as being 
a self-starter and having a keen preference for close involve- 
ment in commercial decision-making, the successful candidate 
will have had previous micro-computing and spread-sheet 
experience. 

Please send details of previous experience and salary history 
to: Box A009B, Financial Tones 

10 Cannon Street, London EC4P 48Y 


GROUP FINANCIAL CONTROLLER 

£25,000 p.a. + car and benefits 


Tbe Job: 


Housebuilding group with substantial 
turnover. Reporting to Finance Director 
to control all financial functions. 

Location — Surrey. 


Tbe Successful Candidate: 


Tbe lext Step: 


Will be under 30 and qualified A.C.A. 
with an ability to communicate at Board 
level and positive decision-making and 
organisational skills. Membership of the 
Institute of Taxation will be an advantage 
though not essential 


If the job sounds interesting and you fit 
the profile, please send your c.v. to: 

Box AD095, Financial Times 
20 Cannon Street, London EC4P 4BY 


OPPORTUNITY IN MILAN 

YOUNG QUALIFIED ACCOUNTANT 

c. £20,000 p.a. 

As part of a major expansion programme, an International 
financial institution has set up a company in Milan and now 
requires an Italian-speaking Accountant to set up and maintain 
the company's accounts and manage their integration into 
the Group's UK system. 

The position requires a self-starter who wishes to leave the 
profession for the financial world. Training in Italian 
accounting methods will be provided. 

Please write to: Group Personnel Manager, Box A0101 
Financial Times. 20 Cannon Street, London EC4P 4BY 


.cyD'K3-.cr-: A-3i' i?i- ».i . a m.o,j 4 


FINANCIAL CONTROLLER 

Lloyd’s Underwriting Agency 
cira £25,000 + car 


An expanding Lloyds registered Managing Agency is looking for 
an FCA with Panel Audit and/or previous Agency experience. 
Good Board prospects. 

For further information please cont act: D. R. Whately whose 
private telephone No. is 01423 9227. The reference to quote is 

No. 6+4 

WHATELY PETRE LIMITED y 

Executive Selection 

6k Martin Lane, London EC4R0DL f 
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Corporate Tax 
Management 


Top Career — Growth Opportunity 


p&o 

Assistant to 
Managing 
Director 


Financial 

Controller 


r LC- 


Midlands : £16,000 -£27,000 + Car 


Our cBautte the Birmingham practice of a major Memational accountancy firm fast becoming the UK's 
leading provider of business servtess. Thepeac&ce operates the largest tax department In theprovinces 
and this key appointment wffl play a major part in managlng/developing its corporate tax business. 
CarxfidflU» mum either be yoimg fast-track professionals with real potential or aged around 30 to 35 
with ftrat dess technical expertise in corporals tax and VAT and proven management ability; ACA/ATfl 
esawitM. Pie preferred background is that of another leadngBnn. although applications from those 
with relevant Inland Revenue experience wffl be welcomed. Leadership abffity, together with a 
determined approach to business growth and development, is essential. 


Starting salary wffl be in the range quoted accenting to quafiffcaflons and experience; attractive 
benefits wffl Include quality car and relocation help to the Midlands. Initial success wffl provide genuine 
opportunities tor personal sKiB development and the prospect of promotion to Partner. 


Please watte - in confidence - with fun career details, stating dearly how the specification is met 
Andrew Russell ref. B. 76462. 


TJX» appdxmeni it apart to man unman, 

HAY-MSL Selection end Advertising Limited, 

12th Floor, Centra City Tower, 7 Hffl Street, Bi r m i ng ha m B5 4IM. 

OraoaJnEkjrppet tfw Awfcas. Aafrriarfft andAa* PadBc. 


Town and City Properties (Overseas) Lid, a subsidiary of the 
P&O Group, is the holding Company for P&O's 000m overseas 
property portfolio and operations, which are loaned in the 
USA and Europe. 

The Managing Director requires fl qualified accountant to assist 
him in the management and financial control of the overseas 
properties. tltfe are seeking an enterprising, commercially aware 
accountant with a lively, enquiring mind, capable of acting on 
his/her own initiative. The MD spends frequent and long 
periods abroad and be needs an able stand-in. 

The successful applicant will probably be in his/her late 20s 
and already have some commercial experience, preferably 
within the property industry. Direct responsibility will be 
given to the job holder in respect of the European properties; 
some overseas travel will be required. 

This appointment offers an ideal opportunity to make a significant 
contribution in a small highly professional team. An attracts 
remuneration package is offered tnrimting a company car. 


To £25,000+ Car. Home Counties 


This is a rapidly developing Soles & Marketing Division of a highly success W 
American multinational. The Division, with new products ond servi ■ 

specialist growth sectors of the felecommunicotions market, has gro fl Y 
too £50 million business and will increase its substantial shore of the market as 

develops^ F5nanc ; Q | Contro || er% ro | e w ||| ran g e from management of financial 

analytical and control activities, through ad hoc business reviews to lead g 
negotiations with major customers and financial institutions. There win e 
significant personal contact internally with UK and US Management. 

Applicants should be graduate qualified accountants with recent 
exposure to a fast moving marketing business and accomplished at acnievi g 
management objectives. A broad experience is required of financial accounting 
and financial analysis to the stringent standards associated with an American 
multinational business. Age guide line -early 30's. 

Please apply in confidence quoting ref. L 226 to: 


r Please send full CV quoting current salary to 

jdLr W E Hedley CBE, Ptoonnel Manager, 
|H. The Peninsular and Oriental Steam 

Navigation Company Kent House (Floor 221 
Upper Ground, LONDON SEl 9FA 


Brian H Mason 
Mason & Nurse Associates 
1 Lancaster place, Strand 
London VVC2E 7EB 
Tel: 01*240 7805 


FINANCIAL SERVICES 


Mason 
& Nurse 

iSelection & Search 


Taking 






onto a higher plane 


DIVISIONAL CHIEF 
ACCOUNTANT 


Our Audit Services Department is an independent function 
reporting to the highest levels of management under the widest 
terms of reference. Its role involves assignments arising from 
the annual audit plan plus a wide variety of special consultancy 
assignments. 


It will be immediately apparent that appraisal of all of our 
activities on both operations and systems development and 
the introduction of adequate controls is critical. 


Leicestershire 


£20,000+car 


thiq expansive and highly profitable service division of a major British PLC. 


So what?, you might say. So, let's now put this into perspective. 

Apart from the services The Stock Exchange provides for the 
whole of the UK Securities Industry in the form of Trading. 
Information and Settlement systems, there is also a growing 
involvement with European Stock Exchanges with plans to 
extend these services to the USA. Canada, Japan and the 
Ear East. 


You will be joining a high-powered unit where, with a total over- 
view of the organisation, you will be involved in a wide variety of 
work including special consultancy assignments requested by 
senior management. You will also be given the widest possible 
exposure in order to develop broadbased skills essential to 
your future career development. 


the drive desire for involvement which is commercially minded and profit 
orientated. 

Reporting to the Divisional Financial Director, the successful candidate will be a 
•critical interface between regional management toama at both director and finance 
level t-kfl di visional board. 


The scale of computerisation is enormous, employing the latest 
and most advanced hardware and software supplied by the 
majority of the major manufacturers. 


We haven't yet mentioned 'Big Bang; scheduled for this coming 
October, with all of the attendant enhancements and develop- 
ments of our services which this will entail Developments which 
will continue for some years after the initial ‘BfnQmoving towards 
even more sophisticated systems and interhatiqnai links. 

»■■■ o.r., iv. -p,.,. _ i ; 


The people we are seeking will be experienced Computer 
Auditors with a first-class track record. A formal accounting 
qualification would be an advantage, although EDP specialists 
with relevant experience will also be considered for these 
challenging posts. We are seeking candidates of the highest 
calibre, therefore salaries and benefits will be competitive. 


Please apply with a full c.v. to Jen Ross, 

Senior Personnel Officer. 

The Stock Exchange, Old Broad Street, London EC2N1HR 


The emphasis therefore in selection wfll be on interpersonal skills, communication 
ability «nd busmans »™mwn Bivmll as a ccounting techniq ues and unrperiftnre of both 
-mafnframp and micro-computer applications. 

As expansion continues, cares: development for the successful candidate can be 
anticipated. 

Applicants should write with foil details of career to date and present earnings to 
Brian J. Smith, ACMA, quoting reference no. FT0303 at: 


QMS Recruitment 


The 


Influential Audit 
roles in a major 
financial group 




Senior Tax Adviser 

International Group 


c£25,000 + car 


London 


Imperial Trident Life Limited, 
the product of a recent amalgamation, is 
one of the leading forces in the life 
assurance industry, and a member of the 
international Laurentian Group. 

The group now offers a comprehensive 
portfolio of financial services including 
insurance brokerage, unit trust, 
investment management and property. 
Amalgamation and relocation to new 
purpose-built offices during 1987 have 
provided a favourable opportunity for 
strategic reorganisation; the group is in 
the process of securing a sound 
commercial base for future corporate 
development. 

We are looking for high 
potential accountants from a respected 
professional background to undertake 
challenging, non-rradiriona] roles at the 
centre of this developing financial 
enterprise. 

Audit Manager 

negotiable package c. £15,000 
+ car + benefits 


You will be a qualified accountant 
with at least 3 years’ post-qualification 
experience, including either managerial 
or advanced investigatory work. Proven 
communication and presentation skills 
are essential and you will need a resolute 
but diplomatic approach to introducing 
change. 

Internal Auditors: two posts 
negotiable package c, £15,000 
+ car loan + benefits 


Recent re-organisation at the central London headquarters of tNs leading British group, has fed to the 
requirement for a person of considerable experience who wM join a small team concerned with 
corporate tax accounting. 

Reporting to the GroupTax Manager, the Senior AcMser wffl be primarily responsfijle for preparation, 
explanation and agreement of the group’s tax liability with the inland Revenue. In addition, he or she 
wiR actively assist the Group Tax Manager with advice to management on the tax implications of the 
group’s International business operatioris. 

The person appointed wffl be a qualified accountant, who has a detailed knowledge of UK corporate 
tax. together with a working Knowledge of overseas tax. including international double taxation 
agreements. Whilst age is not critical, it is likely that the successful candidate win be aged 35-40. 
Salary will be for discussion around £25,000, plus car and a range of large-company benefits. 
Please write with fuR details. These wfll be forwarded direct to our client. List separately any 
companies to whom your application should not be sent tan White ref. B2369. 


Financial 

Controller 


Around £23-25,000 plus car 
London SW1 


A recently qualified accountant, you 
will be keen to undertake an influential 
and highly visible role, liaison with all 
levels of management demands good 
communication skills as well as a 
determined approach to presenting your 
professional opinion. 


TteaoxxntrnonfisapvitvmantlndwQmen. 

HAY-MSL Selection and Advertising Unfitted, 
52 Grosvenor Gardena, London SW1W OAW. 


Our client is J.G. Index Limited, a well-known dealer in 
stock indices, financial futures and commodities with a 
fine record of responsible and profitable trading. Their 
vacancy for a Financial Controller offers an opportunity to 
participate at a high level in an expanding company 
engaged in one of the fastest growing areas of the 
securities business. 


Otfeu in Europe. VteAmariemt, Australasia, and Asia PtdBc. 




>7?.^ %>»%.'■ 


The applicant should be a qualified accountant with 
several years of post- qualification experience at controller 
level, preferably vnth a stockbroker or commodity broker 
A good knowledge of City banking and business affairs 
generally would be an advantage. S 


CONFIDENTIAL ADVERTISING 


This is primarily an internal 
consultancy role. You will actively 
review operational systems, procedures 
and management controls of member 
companies, and specialise in ad hoc 
trouble shooting projects. Leading a 
small team, you will appraise systems, 
recommend and promote improvements 
and subsequently evaluate the results 
of such implementations. 


These appointments have arisen 
following internal promotion; for the 
high calibre professional there are 
excellent prospects of advancement in- 
to senior management positions within 
this rapidly evolving organisation. 

Relocation assistance is available for 
the move to Gloucester an area offering 
a superb quality of life and comprehen- 
sive leisure and cultural facilities. 

Write now with fall career details to: 
Ml A. Austin, Personnel Director, 
Imperial Trident, 69 London Road, 
Gloucester GLl 3LE, or telephone 
Vicki Atkinson for an application form 
on (0452) 500500. 


I Financial Controller | 


The post carries responsibility for computer installations, 
socomputer literacy is needed as well a 8 a 
accounung background. Ability to work comfortably and 
3 S ™" Dt »«"• Professionals'^! 


Interested applicants around 30 years of age areask«*d 
SSr day ' 1 ™ ,e,eph °™ ™robar 


BirtdcrHamlyn ssassssBifflaKs 


London 


c£25,000 + car 


MANAGEMENT C ONSUl T a NTS 
fern Austin, fomth* Selection Division 


ImperialLife 


Trident Life 


An outstanding opportunity has arisen 
within a subsidiary of a large and well 
known international communications 
group, which provides a range of 
professional services to City institutions 
and leading organisations. 

Aged 30-35, the successful candidate, a 

qualified accountant, will be able to 
demonstrate a record of successful man- 
management and a dose involvement 
with computerised accounting systems. 
Aself starter, you must expect to be 
involved fully in die 
development of the business. 


Reporting to the Finance Director, this 

is a newly created position situated in a 

dynamic and demanding working 
environment. For the determined 
individual who successfully meets the 
challenges these pose, the prospects both 
in the short and kmg term arc excellent. 

Candidates should write to John 
CockerillBSc, FCAenclosirtga 
comprehensive curriculum vitae, day 
time telephone number and quoting 
ref. 310, at Michael Page Partnership, 
39-41 Parker Street, London 
WC2B5LH. 


GROUP FINANCIAL CONTROLLER 

£25,000 4* Car +• Benefits 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 


Rate £41 per single column centimetre plus VAT 


I Michael Page Partnership 

1 International ReLTuitTnentCcnsultants 

I London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newmik Sydney 

Amemberof die Addison RigPLCgvup 


ewYxk Sydney 


The Job: House building group with substantial 
reporting to Finance Director to control ail , 

Location — Surrey. function} 

The successful candidate: Will be under 30 and n ,»n« 
with an ability to communicate at board ACJ 

decision-making and organisational skills, 

Institute of Taxation will be an advantage thvioL of thi 
The next step: If the job sounds interesune BSSenti *] 

profile, please send your curriculum vitae to: n ° you fit tin 

Boar AGIOS, Financial 


Boar AGIOS, Financial Times 
10 Cannon Street. London EC 4 P 4By 
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Accountancy Appointments 


Company Notices 


' 0ur ttif 


Group Accountant — 

PLC-Leisure Industry 

C. London £21 ,000 + Car 


r ;-*i 


ason 


Managed by a young and dynamic team, tills publicly quoted group has an 
enviable record of successful growth. 

With a turnover around £l00m, the group is Involved in a range of leisure 
and allied activities although it is best known as a recording company 
having under contract a number of artists who have achieved 
international acclaim. 

Due to Internal promotion, they now seek a Group Accountant who will be 
based In their London Headquarters as a senior member of the finance 
department 

Working In a friendly, informal but totally professional environment the 
appointee will report to the Finance Director. Supervising 9 staff, he/she 
will be responsible for the parent company accounts and the central 
accounting services. 

Applications are Invited from qualified accountants aged 25-35, havtng a 
proven record of success In their careers to date, who are technically sound 
and who ideally, have some commercial experience. 

Please write enclosing a career/salary history and daytime telephone 
number to Richard Norman FCA quoting reference no. 1 /2336. 

EMA Management Personnel Ltd. 

Kingsway Chambers. 44-46 Kingsway, London WC2B 6EN 
01-242 7773 (24 hour). 


Finance Director 

(Designate) 




Northwest 

A well established multi site 
manufacturer to the construction 
industry requires a qualified accountant 
(ACMA, ACCA, ACA) age 35/45 to head 
up its finance function. 

Key requirements are: 

* Commercial awareness combined 
with a practical "bottom tine " 
approach. 

‘Good man management skills— you 
will be responsible for managing 
motivating 30 staff. 

•Previous financial management 
experience in manufacturing 
industry. 

•Asound grasp of costing, management/ 
financial/statutory accounting and 
company secretarial matters. 


£20 — £25,000+ benefits 

•Ability to maximise the benefits from 
computerised systems. 

•At ease in a relaxed, informal but 
highly professional environment. 

If you meet these requirements, my 
client can offer you excellent career 
development prospects within the U.K., 
or with its international parent compa ny. 

In return they can offer an excellent 
starting salary and generous benefits 
including fully expensed car, pension, 
life assurance, BURAfor self and family 
and relocation where appropriata 

Please submit a concise cv. (including 
daytime telephone number) sufficient to 
makeanapplicationform unnecessary to: 
Bob Armstrong ACIS. Robert Armstrongfi 
Ca, 2 Booth Street, Manchester. M24AG. 


Rpbert^Arln^trdng & Company 

w Management Selection Consultants 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW. LEEDS. LONDOS. MANCHESTER. NEWCASTLE. SHEFFIELD and WH OSO# 

Young Project Accountant 

West Yorks based but with European Travel 

Attractive Salary 4- Car + Benefits 

Our client, a market leader in their field, has recently acquired a 

substantia! new Interest in Europe, creating a need for a young Project 

Accountant who can speak fluent French. European travel is estimated at 

5 days per month. 

Profiwsiunallv qualified, the successful applicant will nqwrl to the 
Financial (kmlmllur and in addition to tin; European brief which is 
essentially one of ana I vs mil;, mnniturjnj’ and reporting, will also undertake 
ad hoc: projects covering sur.li matters as Acquisition Reports, Financial 
Validation etc. 

Aged 25-28, this is a first class opportunity for personal development fora 
young accountant who has 2-3 years relevant post qualification experience. 
Benefi Is include an attractive negotiable salary, fully expensed car, pension 
scheme, life insurance, private medical c.ure.'umiual bonus and realistic 
assistance with relocation expenses to an a (tractive area. 

Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history form to P.A. Adderlev. 

Hoggett Bowers pic, 7 Lisbon Square, LEEDS, LSI 4LZ. 0532 448661. 
quoting Ref: 1 1690/FT. 


FINANCIAL DIRECTOR 

SALARY NEGOTIABLE 

We are a young and dynamic company involved in the manufacture and 
marketing of consumer goods. The company has shown strong growth 
from its Tyneside base during the past two years and the directors forecast 
significant further expansion over the next three years. 

Consequently we are now seeking an experienced Financial Director 
capable of guiding the company through the next critical phase of its 
development. The successful applicant will work dosely with the Managing 
Director and will be assisted by a qualified Accountant who has 
responsibility for the accounting and standard costing systems. 

The applicant must be a fully qualified accountant with at least 13 years’ 
experience, preferably wi thin a public company. Experience in raising 
finance and working alongside Financial Institutions and Government 
Bodies is essential. 

It is unlikely that candidates under 40 years of age and currently earning 
less than £20,000 per annum will have the necessary experience. 

In the first instance please apply to our Auditors, Messrs. Spicer and Pegler, 
Central Exchange Buildings, 93A Grey Street, Newcastle upon Tyne 
NE1 6EA, quoting reference DFW/FD. 


i.SOQ pta* 


Administration 

Manager 

A qualified Accountant 
with organisational skills 
—Cairo 

Fbseco SAE, a company within the iFbsroc sector of worldwide Fbseoo Minsep 
Group, manufactures and markets speciality chemicals for the Construction 
and Metallurgy industries in Egypt 

We are currently seeking a qualified Accountant for a key role as No 2 to the 
Company’s General Manage with responsibility for an aspects of Finance, 
Accounting and Administration. 

The position calls for experience at Financial Controller level or similar, ideally 
gained with a manufacturing company. Experience of woridng In the Mickle 
East is essential. 

A competitive overseas salary and benefits package is offered, which includes 
metical insurance, car, annual home leave and accommodation for self and 
spouse. 

Please write wHh fu» career history to Mrs P. H. Rayer-Dyson, 

Group Personnel Director, Foaroc International Limited, 

285 Long Acre, Neefielfs, Birmingham B7 5JR. 



PAKISTAN 


FINANCE MANAGER/COMRANY SECRETORY. 

As a wdl ttUMM wd, cutti-national group with global representation, our 
clients have become a world leader in their field through the pursuit of 
excellence. 

Due to strong growth a decision has been takn to appoint a highly 
responsible professional, capable of providing full acco u nting and administrative 
support to tbe Managing Director of the Pakistan operating subsidiary 
company. 

Based in Karachi, this position would equally suit either a Pakistan national 
or an expat ria t e seeking an unusual posting, in > very dynamic organisation. 

The successful candidate will be of extremely high calBire. hold a recognised 
~ accounting qualification and oxer a broad commercial background which 
includes a full undemanding of Company Secretarial activities. The position 
emphasis is on pertinent management information. 

This position Is seen as a long term career opportunity, providing development 
through postings elsewhere to other highly responsible posts. 

If you feel that you can offer the high calibre of both experience and 
qualification, call GORDON THOMPSON of DRAKE INTERNATIONAL 
who have been retained to advise on the appointment. 

01-621 0495 

DRAKE EXECUTIVE, DUNSIER HOUSE, MINCING LANE, LONDON EC3R 7DE 


Company Notices 





BAN KEN 

Forret ni ngsbanken a/s is 
one of the largest commer- 
cial hanks in Norway. The 
bank also has a represen- 
tative office in SundsvaH, 
Sweden, and is partial 
owner of Bergen Bank 

Ipht ptarional 5 A ., I ji xem - 

bourg. Tbtal assets as of 
1st January 1986 were 
approx. NOK 11 biQkm. 
Tlie atunberof employees 
is circa 1000. The bank 
has 58 city offices and 
branches within Norway 


UrtirS1<WlPiawpfliP» 
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Representative Office in London 

Forretnlngabanken will be opening a representative office In London 
in the course of tbe summer 1986, and in this capacity is In aearch 
of a representative manager. 

The representative office will be situated in the centre of the City 
of London (8-13 King William Street), where locations have been 
obtained from Bsnque Nations la <j« Paris. 

Our representative's primary objective will be to assist Norwegian 
.firms/ subsidiaries already established In Great Britain, and those 
which wish to enter Into the British market or expand thair engagement 
therein. Furthermore, the representative will deal with a portion of 
F-bankan’s contacts within the British banking sector, along with other 
matters which will be natural as the bank’s reprasentstive Ui London. 

A minimum employment period of 2 years Is desirable, whereafter 
possibilities for transfer to one of our offices in Norway will be 
available. 


i s i.- ‘ 




NOTICE OF PREPAYMENT 


Credit Fonder de France 


115$ 150,000,000 
Floating Rato Notes due 1999 

In accordance with paragraph “Prepayment" of the 
■ferns and Conditions of the Notes, notice is hereby given 
that Cr&lit Fonder defiance win prepay at par 
on the Interest fayment Date falling on Aprn 30. 1986 
the total amount remaining outstanding of the 
above mentioned Notes (i.e. USB 325,000) 

Ayment of interest due on April 30,1986 and 
reimbursement of principal will be made 
in accordance with the Terms and Conditions of the Notes. 

Interest shall cease to accrue on Notes 
as from Aprfl 30. 1980. 

Luxembourg, March 27,1986 

The Fiscal Agent 

A KREDIETBANK 

SlSF S A. LUXEMBOURGEOISE 


wnr WATERS RAND GOLD MINING COMPANY UNITED 

(incorporated In the Republic of South Africa) 

INTERIM PROFIT ANNOUNCEMENT 

Six month* ceded Veer added 
31 December 30 June 

1965 1984 19SS 

twiaudlted) (unaudited) credited) 

„ HOOD’S HOOD'S ROOD’S 

, The unedited results of tbe company and Its subsidiary tor ttu> fa month l 
ided 51 December 19B5 are as toiiowtu 

Prom be tore interest *nc taxation 72 IS 109 

Interest Mid 15 10 31 


Profit after creation 

Number of stares In Issue (000'D 

Earn toss per snare 

Dividends per stare 

Interne bearing borrowings (ROM's) 


—Long term 
■—Short term 


72 

IS 

109 

15 

10 

31 

57 

5 

79 

29 


39 

28 

5 

39 

-ESS 

"«69 

~i55~ 

5.9 cents 

1 cent 

U cents 
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5 cents 

150 

250 

150 
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250 

150 
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_ _ _ t DIVIDENDS 

,ta*e resolved to continue their policy of declaring tfMdands- 
annually. Accordingly no Interim dJvfdmd tall be Mid. nwmenoi 

Bv order of tbe Board 

ORIENTAL TRUST COM PANT LIMITED 
Secretaries 

Waalrt— iwm. _ Pm t KARRIM 


RMbtared Ofiw 
5 BezuMenhout Street. 
Ferrelrasdorp. 
Johannesburg 2001. 

Johannesburg 
24 March 1986 


Notice to Holders 
of 

7%. percent. 

Convertible Bonds due 1998 


AMEDCO International 
Finance N.V. 

Copin of the financial statements and 
accounts of AMEDCO international 
Finance N.V. for the year ended December 
31 , 1886, as certified by Price Waterhouse, 
Independent accountants, together with 
copies of the Annual Report to 
Stockholders and Form 10-K Annual 
Report to the U nitad States Securities and 
• Exchange Commission of AMEDCO Inc., 
the parent of AMEDCO International 
Finance N.V. and guarantor of .the 
Convertible Bonds, are avaHabte upon 
request to the Office of the Secretary, 
AMEDCO Inc., PO Box 14351 A, St. Lows, 
Missouri 63178, United States of America. 
Charles EH. Luedde, Esq. 

Secretary. AMEDCO Inc. and 

Attorney- in- fact for 

AMEDCO International Finance N.V. 


HUI Samuel Registrar* 
CS-AJ Limited 
HIH jsunuel House 
Ground Floor 
tot Market Street 
Johannesburg 2001 
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WALT DISNEY 
PRODUCTIONS 

NOTICE IS HEREBY GIVEN to all 
the holders ol Walt Disney Produc- 
tions 12 l »% Notes due October 1. 

1987, Watt Disney Productions 
Iniamationaf Finance N.V. 12VA 
Guaranteed Notes due March 15. 

1988. Walt Disney Productions »■% 
Ecu Notes due March 29. IKS and 
Watt Dlartay Productions 8V% Ecu 
Notes due February 29. 1994. that 
effective February 11, 1988 tbe 
name of Watt Disney Productions 
has been changed to the Wait 
Dlaney Company. 

1, The Notes Will not be ex- 
changed. nor will the Moles be 
stamped to underline the 
change In the name of the 
above mentioned issues. 

2. The Notes will continue to be 
listed on the Luxembourg Stock 
Exchange under the former name 
Watt Disney Productions fol- 
lowed by the new nama The 
Watt Disney Company. 

For and on behalf of 
the Company by Bank of America 
National Treat and Savings 
Association 
as Fiscal Agent 


USD 100,000,000 
SOCJETE NATIONALE DE5 
CHEM1NS DE PER FRANCAIS 
I2|% Guaranteed Notes 
due 1992 with detachable 
Warrants to Purchase 
USS 100,000,000 
121% Guaranteed Notes 
due 1992 

NOTICE OF PARTIAL RHH3MPHON 

NOTICE IS HEREBY GIVEN that 
pursuant to the fiscal agency agree- 
ment dated as of December 13th, 
1984 between SNCF and Bsnque 
Nationals do Paris (Luxembourg) 
SA., die following Notes jn the 
principal amount of USS7.000.000 
have been drawn by lot and are 
due for redemption on April 28th. 
1986 at the offices ol the paying 
agents at 101% and together with 
accrued interest thereon to said 
redemption data. 

101 928-102380 102969-103103 
102369-102457 103196-103219 
102933*102951 

The Fiscal Agent 
Banque Nationals do Paris 
(Luxembourg) SA 


BJUJ. FINANCE 
COMPANY N.Y. 

US5 50,000,000 Floating Ran 
Notes 1983-1991 

The rete ol interest eppllceble to 
the interest period from Mareh 27 
up to September 30, 1988 as 
determined by the reference agent 
Is n per cent per annum namely 
US$201.28 per note of tiS65.000.0a 


CANADIAN PACIFIC LIMITED 
(Incorporated In Canada] 

ONTARIO & OUEECC RAILWAY 
COMPANY 

S% DEBENTURE STOCK 
6% C OMMON S TOCK 

In preparation tor the payment of the 
half-yearly Interest payable on Jum l 
next, the Debenture stack Transfer Books 
will be dosed at 3.30 p-m. on May 1 
and will be re-opened on June 2. 

TTta half-yearly Interest on the common 
suck will be Mid on Jane i to homers 
of record an May 1. 

_ w. E. REEVE, Deputy Secretary 
50 Flnsbunr Square. 

London, EC2A 1QD. 

March 27, 1986. 


Robeco N.V. announce > cash dividend 
at Fla 2.92 per ordinary share of 
FIs lO (FIX 0-292 per sub-share) tor 
the ananclaf year 1985. 

REARER SHARE WARRANTS 

wrm coupons attached 
Coupon No 84 accompanied by the 
appropriate deJra tarn should be 
presented la the Company's Paying 
Agents, National Westminster Sank 
PIT. Stock Odjee Services. 3rd Floor. 
20 cud Broad street. London EC2N 

I £J. on business days between the 
hours Of 10 a.m. and 2 p-m. Claims 
■nust bo submitted by personal presen- 
tation. Postal applications cannot be 
accepted. 

The dividend will be payable at 
FIs 292 par share, less tax as appro- 
priate. as Irom 8th April 1986 against 
surrender of Coupon NO 84. 

Coupons presented by. or on behalf 
of. shareholders who are soblect to 
United Klnndom Income Thx will be 
MMsct to Netherlands Dividend Tax at 
the rate of 15% and United Kbwdom 
Income Tax at the rata of 15% on the 
press dividend. Forms 92 VK will not 
be required In respect of claims topped 
within six months of the p a yment deta. 
Coupons No 84 presented on or after 
Bib October 1986 must be accoor- 
Mnfed bv a completed Form 92 VK 
tady certified by the Individual share- 
holder's inspector of Texes. 

II the “upon* presented ere accom- 
panied bv the appropriate c w tlBod 
Forms 92 supplied bv residents of 
Australia. Austria. Betolum. Canaria. 
Denmark. Finland. France. The Federal 
Republic of Germany. Indonesia 
(reduction to 2o% only), Tbe Republic 
ol Ireland. Israel. Jaoan, Luxembourp. 
the Netherlands Antilles. New Zealand. 
Nonray. Singapore. Soot* Africa. 
Spain, Surinam. Sweden, or the United 
States of America. Netherlands DM- 
drn«r Tax tmaiiaKng to 15% will be 
Withheld. Forms 92 vs must be Re- 
mitted In duplicate. sinned bv the 
appl Irani. hot need not be authorised 
hr Urn US. Inspector of Thxes. 
Residents of Switzerland can anoiv 
tor a partial refund by ubmlttloa a 
Form R-NL 1 to Dutch Fiscal 
Authorities. This form can be obtained 
from the EldpntiosHsche SUmvra. 
waltona. Bern. Reduction to 15%. 
Residents of lislv can have a full 
refund by submittlnq Form 92 IT. 
certified by their local tax Inspector, to 
rh« Inspector ol Corporation Tax. 
Wibaur Street. 2-4. Amsterdam, with 
the relevant dividend note. 

In all other rates Netherlands 
Dividend Tax at 25% will be deducted 
from the Brass dividend. 

Exemption from United Klnndom 
Income Tex may be claimed hv lodalno 
the usual aifttavtt certifying noo- 
resldence hi the United Klnodom. 

UM-OURT CZRTIFICATTS 
KGintfiU IN THE MAMC OF 
NATIDWAJ. PtovpiCIAt RANK 
lUOMiNcre UMiwn 
United Klnodom Ranks and Members 
of the Stock Fwhaone gboulrf lod a o 
•he sonrixl Claim torm with the 
Naftona* HfeWm/nW R»n* PLC. Stock 
OO.C* Servicaa. 3rd Floor. 20 OM 
Broad Street. London ECZN 1EJ. 
Payment of .the dividend must be 
maritao chi the reverse side ol the 
rertlfiraie in accordance with “MarktoO 
Name" procedures. 

nuier claimants must also complete 
the Special claim torm and present 
this at the above address mouther 
with the relevant cwrtlftrateU) tor 
"•'Wm. by the National Westminster 
Bank PLC. 

All dams must be submitted hv oer- 
sonai presentation. Postal applications 
rannot bn accep t ed. 

Income Tax raoulremenfs wlff fc* as 
Shown above tor Bearer Shore 
WsrrentS. 

The Record Date Is 26th March 1QB6. 
Payment w*H be made hv National 
Provincial Bank (Nominees) Limited 
on or after 8th April 1«t£ and will 
be xublect to Marklrm Nome 
commission. 

CDMVERfOOM BP 

DUTCH CtIRPKNCY 
The DliKh currency will be c o nverted 
Into iter II no on 26th March 1986. 
A further announcement wUI be 
made shortly oivlno full sterling detail* 
ol the dwtdend in respect of Fix 10 
onflnarv shares and F1« 1 sub-shares. 

waviwuwK in tm 

REPUBLIC OF IRELAND 
Approved Agents in the Republic of 
Ireland mw Present coupons to Nm 
Company's Paving Agent* there. Allied 
Irish Ranks PLC. Registrar's and New 
Iwt Department, hankcentre. PO Bex 
AR4. Ballsbridoe. Dtdiiin 4. 

Claims on sob-stare certlfteatas 
registered In tta tame Of the Munster 
and Lein cter Rank Nomlaara Llrnltad 
Vhould hn looked with Allied f'ttb 
Banks PLC. Reolstrer's. and New 
issue Department. Bankcmtr*. PO 
Box 954. SaJffto-toc. Dublin A 
27th Mjrcn 1986. 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pJx. 

thK Oubentms Stack, j ***-*■{ 
13% Debenture Stock. 1997-99 


NOTICE IS .HEREBY GIVEN .that Hie 
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Inmos chip to star in 
new US supercomputer 


SEYMOUR CRAY, builder of 
the world's fastest computers, 
may at last have serious com- 
petition. 

Next week, according to in- 
dustry sources in the US, Float- 
ing Point Systems (FPS), a 
“ supercomputer " manufactur- 
er based in Beaverton, Oregon, 
will launch a machine family 
■ intended to start where the 
fastest Cray leaves off — at a 
speed of about one thousand 
million floating point operations 
a second* (one gigaflop). 

The key to the new machine 
is the transputer, the revolu- 
tionary microprocessor chip de- 
signed and built by Inmos, 
Thorn EMI's semiconductor sub- 
sidiary. 

And next year, a new super- 
computer company. Sullivan 
Computer Corporation of La 
Jolla, California, aims to launch 
“ the first general purpose 
supercomputer to offer at least 
ten to 100 times the perform- 
ance of a Cray.” The Sullivan 
computer exists, so far. only on 
paper. The company has 
attracted, nevertheless, a distin- 
guished team of technologists 
including Dr Theodore Manko- 
vicli. formerly of Columbia Uni- 
versity. Mr Bruse Lightner, 
formerly of Amdahl Corpora- 
tion and Mr Lee Higbie, a de- 
signer of one of the fastest Cray 
machines, the XMP. 

It has also the support of 
Ur Robert Fertig. one of the 
best known " IBM watchers " (a 
consultant specialising in the 
prediction of IBM's behaviour 
on the marketplace) in the US. 


The principal problem faced 
by any supercomputer manufac- 
turer is to make the machine go 
faster by carrying out computa- 
tions in parallel. 

There are only a handful of 
companies able to construct 
these parallel processing de- 
vices, computers able to carry 
out over 100m floating point 


COMPUTING 


BY ALAN CANE 
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Ian Burrell, president of 
Sterling Software International 


Arts 

Week 


F IS [SulMlTujWlTh 
28 29 30 31 1 2 3 


Opera and Ballet 


LONDON 

loyal Opera, Covent Garden: An inter- 
esfegljr concaved Der Fliegende 
Hollander, variably sung and pun- 
gentiy conducted by Gera Albrecht, 
him predictably divided opinions. 
The rerival of Arabella is strongly 
cast, and Bernard Haitink's con- 
ducting adds further distinction. 
(240 1066). 

tagfish National Opera, Coliseum: 
The visual inadequacies of the new 
Parsifal are redeemed and unified 
for many by Reginald GoodaQ's con- 
summate view of the score, while 
the Many Widow reappears in the 
person of Valerie Masterson, with & 
restodied staging by lan Judge. 
(8383161). 


Maurice Bejart’s 20th century ballet 
ends with Le Goncours danced to 
Hugoes Le bars' music. Palais des 
Congres (42862075) 

La Trsriata alternates with Soiree 
Maurice Bejort at the Paris Opera 
Ravers L’Heure Espagztole, a one- 
act musical comedy full of Spanish 
rhythm, is completed by Puccini's 
Gianni Schicchi, a one-act opera full 
of verve and humour. Opera Com- 


ankai John, choreographed by Ushio 
Amagatsu, creates a shock with of- 
ten disturbing and cruel imago* of 
the Buto dance. Thfcatro de la Vine 
(42743277). 


WEST GERMANY 


Berlin, Deutsche Open Macbeth has 
fine interpretations by PSero Cap- 
puccini in the title role and Olivia 
Stapp as Lady Macbeth. Parsifal 
brings together Ruth Hesse, Gerd 
Brenneis, Gerd FeMhoff «wd Martti 
Talvela. OteDo stars Filar Lorengar 
and Spas WenkofL Die Lustignz 
Weiber von Windsor rounds off the 
week. (34 381). 

Hamburg. Staatsopen La Qemensa di 
TOn features Barbara Bonney, Dor- 
is Sofia, Yoko Kawahara and An- 
thony Rftito Johnson. Manon Las* 
cant is steered to triumph by Natal- 
is Troftskaja and Franca Bonisalii, 
conducted by Giuseppe Pstanfe. This 
week's hi g hli g ht is Don Carlo with 
Julia Varady, Bruns Baglioni, Sam- 
uel Ramey and Giacomo AragaiL Air 
so Faust (351151). 


Frankfurt, Opera: Parsifal has Walter 
Raffainer brilliant in the title rale 


Raffainer brilliant in the title rale 
and Michael Gielen conducting. Der 
BosenkavaUer has Helena Doese, 
Gail Gilmore, Barbara Bonney and 
Roland Bracht Further perfor- 
mances are Dido usd Aeneas and 
Hoffmanns Erzahlangen. (25631). 


operations a second. The market 
is small and specialised — oil ex- 
ploration, weather forecasting 
and astronomy are typical appli- 
cations — but growing at more 
than 25 per cent a year. 

IBM does not yet Offer a sup- 
ercomputer in its commercial 
range, but according to Mr 
Fertig it is developing one in 
concert with leading university 
research teams. 

Until recently, there were 
only two companies offering 
commercial machines. Control 
Data Corporation whose biggest 
machine was the Cyber 205, and 
Cray Research with the Cray 1, 
the XMP and the Cray 2. 

This last machine was 
launched about a year ago; 
priced at almost $18m it 
featured five processors, mas- 
sive internal memory (2bn 
bytes); Its internal clock, which 
regulates the speed at which the 
machine runs, ticks every 4.1 
billionths of a second. 

Its semi conductor chips run 


so hot that it has to he im- 
mersed in liquid freon, 

By comparison, it Is under- 
stood that the Floating Point 
System computer is about the 
size of an office filing cabinet 
and is air-cooled. 

The Cray 2 uses chips fabri- 
cated in a technology called 
emitter-coupled logic — very fast 
but very power hungry. 

The Floating Point System 
computer, on the other hand, 
uses chips fabricated in CMOS, 
a slower technology but very 
sparing in its use of electricity, 
so they run substantially cooler. 

And it is using the Inmos 
transputer in the way it was 
designed to be used, making 
the most of its ability to com- 
municate easily and at high 
speeds with other parts of the 
system. The transputer is used 
as a controller for the system, 
to communicate with memory 
and the “ back-end ” processing 
unit, and for the calculation of 
memory addresses. 

The FPS machine seems to 
be based on the “ Cosmic 
Cube," a way of connecting pro- 
cessors together devised at the 
California Institute of Tech- 
nology (Caltech). 

Mr Michael Baylis, FPS 
manager for Northern Europe, 
told a seminar late last year: 
•• Caltech started thinking about 
the subject in 1981 and after a 
lot of design studies, built a 
demonstration four-processor 
system late in 1982. 

"This showed that four 
independent processors could 



The sleek, black Cray-1, until 
recently the standard for 
other sopercemputer design; 
ers to strive for. ****** 
Cray-2 has to he Immeraedin 
liquid to keep It cool. The 
latest machines already 
designed or on the drawing 
board will he about one tenth 
the size, and offer 100 times 
the power 
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High -speed link to 
fast data service 


is launched by BT 


solve a Laplace equation with 
each running at about 99 per 
cent efficiency." 

“ There are many other ways 
a number of processors can be 
connected. The cosmic cube 
does however seem a flexible 
and mathematically satisfying 
method.” 

The machine now being 
built by the Sullivan Computer 
Corporation is claimed to be 
quite different in principle to 
other supercomputers. Called 
the Chopp computer, or Colum- 
bia homogeneous parallel 
processor, it developed out of 
research projects carried out 
at Columbia University in New 
York. 

According to the company, 
all existing computer architec- 
tures have a common problem 
called memory conflicts; a num- 
ber of separate processors are 
needed to carry out parallel 
calculations, but when they all 


try to have access to the same 
piece of information in memory , 
a bottleneck develops and some 
processors have to wait. 

Sullivan Computer Corpora- 
tion claims to have eliminated 
this bottleneck by "randomis- 
ing” the memory in its 
computer. 

“ Rather than arranging 
information in computer 
memory in a systematic fashion, 
the Chopp design stores data 
randomly” the company says. 

“Tests show that this random 
distribution prevents bottle- 
necks better than other 
approaches.” 

The company says the Chopp 
approach smooths out many of 
the bottlenecks which slow pro- 
cessing in conventional super- 
computers. 

It will be designed to carry 
out up to nine instructions for 
every tick of the computer’s 
central clock; conventional com- 
mercial computers often take 


several tides to carry out one 
instruction. 

What kind of competition can 
the newcomers expect? Michael 
Baylis of FPS thinks a Cray 3 
computer using superfast 
gallium arsenide chips could 
reach 32 gigaflops with a 16 
processor system. 

CDC’s GF-10 using super- 
cooled CMOS circuitry could 
reach five giga flops with eight 
processors. 

But the Japanese are 
developing a number of super- 
computers as part of their 
Fifth generation computer 
project So Fujitsu, Hitachi and 
NEC could also be considered 
heirs to Seymour Cray’s yet- to- 
be relinquished crown. 

*A measure -of supercomputer 
performance — a floating point 
operation allows a greater 
number of digits behind the 
decimal point, and so greater 
accuracy. 


BARCLAYCARD’s experiment 
in electronic credit card shop- 
ping unveiled this week in the 
Brent Cross shopping complex, 
North London, uses a new data 
service from British Telecom 
designed to provide shoppers 
and retailers with fast and auto- 
matic credit card transactions. 

The new BT service, also 
launched on Tuesday, is called 
Quick Conn ect-TF AD and it is 
a high-speed method of linking 
into British Telecom's fast data 
transmission service, Packet 
Switch Stream (PSS). 

This is BT^s packet switched 
service, a method of moving 
computer data reliably and at 
high speed around a network. 

Data is snipped into small 
“ packets ” of electronic blips 
each with its own electronic 
“ envelope " — signals to marie 
the start and finish of the packet 
— and address. The packets are 
transmitted - individually over 
the network at high speed. 

Intelligence built into the 
network enables it to direct 


the packet by the best possible 
route for speed and economy. 
At the receivj/g end, the 
packets are reassembled into 
the original message. 

The New Quick Connect 
service provides a direct link 
from a retailer’s premises to 
a local telephone exchange 
where it is connected to a high- 
speed digital switch. This 
ensures that the transaction 
data fed into a retailers 
countertop terminal will be 
passed into PSS and so to the 
card issuer's computer centre. 

The total time, according to 
British Telecom. between 
entering the transaction data at 
the retailer's terminal and- com- 
pleting the transaction is about 
15 seconds, significantly faster 
than dialling up the same con- 
nection over the ordinary 
telephone network. 

The Quick Connect service is 
being piloted at three London 
sites, Brent Cross. Soho and 
Mayfair. 


Sterling comes up with Answer for an IBM micro-mainframe marriage 


STERLING SOFTWARE of 
Dallas, Texas, this week an- 
nounced that IBM: is to market 
-—in the US alone, for the time 
being— Answer a computer pro- 
gram written by Sterling which 
allows users to gain access to 
information stored in a main- 
frame computer database from 
a personal computer. 

There are some constraints. 
First, the main frame has to be 
an IBM machine— or an IBM- 
equivalent from a plug compat- 
ible manufacturer — of System 
/370 architecture, a 3081, for 
example. 

Second, it has to run under 
the major IBM operating sys- 
tems DOS/VSE or MVS. 

Third, the information has to 
be stored in the common IBM 
database methods Information 


Management System (IMS), 
Data Language One (DL/1) or 
Virtual Sequential Access 
Method (VSAM). 

Given this condition, accord- 
ing to Mr Ian Durr ell, president 
of Sterling Software Inter- 
national, personal computer 
users without any technical 
knowledge of database struc- 
ture or programming tech- 
niques can have access to any 
information, to which they are 
entitled, stored anywhere in the 
database. 

The significance of the Step- 
ling-IBM announcement is that 
it gives IBM's touch of credi- 
bility to a much misunderstood 
data processing topic — the 
microcomputer - to - mainframe 
link. 

This implies a technique 


where microcomputers and 
mainframes are connected to- 
gether so that data files can 
be shared and where individual 
managers with their own per- 
sonal computers can have 
access to company data without 
the intervention at the data pro- 
cessing department. 

It sounds simple hut it Isn’t. 
In the first place, personal com- 
puters are organised In com- 
pletely different ways from 
mainframes. Conventionally, . 
computer users in a company 
had access to the mainframe 
through “dumb" terminals — 
terminals without their own in-, 
teliigence, unlike personal com- 
puters which have their own 
microprocessors. 

Information sent to dumb ter- 
minals using a set of IBM roles 


called 3270 protocol contain 
significant additional inform- 
ation. over and above the 
requested data used by the ter- 
minal for mundane housekeep- 
ing functions such as arranging 
the screen. Personal computers 
find such additional inform- 
ation hard to cope with. 

The problem can be over- 
come, however, using an addi- 
tional printed circuit board in 
the personal computer (the 
IRMA board is a typical 
example) and some specialised 
software. With such a set up, 
files can be moved to and from 
the mainframe, but it takes an 
accomplished programmer to 
write the instructions. 

This, in any case, leads to 
the second problem. Data pro- 
cessing managers hate micro-to- 


mainframe links. Their entire 
professional bent Is towards 
the protection of the data in 
their care. They view with 
horror the thought of mere 
managers being allowed to ex- 
tract information from the files, 
fiddle with it and put it back 
again. How can they protect 
the data from the inevitable 
corruption in such circum- 
stances? they argue. 

In its second wave of per- 
sonal computer releases, IBM 
launched a machine called the 
3270 PC. a unit which could 
look either like a 3270 dumb 
terminal or a personal compu- 
ter, but not both at the same 
time. 

Many companies including 
Cullinet and MSA, the world's 
leading mainframe computer 


software companies, have deve- 
loped micro-to-mainframe link 
hardware and software, but 
they have tended chiefly to 
serve their own customers. 
Collinet’s Goldengate product, 
for example, links the micro to 
Culli net’s own mainframe soft- 
ware and extracts data for 
individual users to manipulate. 

IBM seems to have no pro- 
duct of its own to fill the gap, 
which is why it intends to mar- 
ket Answer as a licensed pro- 
gram under the IBM logo. 

Its chief virtues, according to 
Mr Durrell, are its ease of use, 
the fact that the customer can 
have access to any part of the 
database whether he or she has 
used It before and a special 
leve l of security built into the 
system. 


The data processing manager 
can lock up files or part of files 
and can lock users out so retain- 
ing control over the system. 
Furthermore, a separate pro- 
gram Is needed to replace data 
in the mainframe memory after 
it has been manipulated in the 
personal computer. IBM is not 
marketing that product-— yet 
Typically, Answer costs in the 
region of $45,000. Sterling may 
be an unfamiliar name in main- 
frame software but the company 
has an unusual history. It used 
to be Xnfonnatics General, 
seventh in the US software 
league until it was the subject 
of a reverse takeover by Ster- 
ling, last June. It was the 
software industry's first suc- 
cessful major hostile takeover. 


THE ARTS 
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Mflnchen, Bayerische Staatsoper: 
Ren£ Kollo's masterly Parsifal leads 
a strong cast Also in the cast Ingrid 
Bjoner, Kurt MoQ and Wolfgang 
Brendel, conducted by Wolfgang Sa- 
waUisch. (21851). 


Theatre 


LONDON 


Turin: Teatro Regkx London Festival 
Ballet in Prokofiev's Romeo and Ju- 
liet, wife choreography by Freder- 
ick Ashton. In the cast Peter Schan- 
fuss, Elisabetta Terabost Raymond 
Smith mid Alexander Grant 
(5484)00). 

Trieste: Teatro Comunal e Giuseppe 
Verdi: Un BaDo in Maschera with 
Adriana MbreQi, Stella Silva and 
Carlo Cossntta (031948) 


NETHERLANDS 


The Netherlands Opera wife the Ital- 
ian section of the Civil Wars by Phil- 
ip Glass and Robert Wilson, directed 
by Hebert Wilson. The Netherlands 
Philharmonic under Lucas Vis, and 
the Netherlands Chamber Choir 
conducted by Siebe Riedstra. Prem- 
iere Mon in Scheventagen, Circus 
Theatre (55 88 00), Wed in Utrecht, 
Schouwburg (31 02 41). 

Amsterdam, Carre Theatre. The 
Szeged National Theatre from Hun- 
gary perform Bizet’s Carmen 
(Thur). (22 5225). 

Arnhem, Schouwburg. Opera Forum 
with Rossini’s LTtallana in Alger] 
(Wed, Thur). (42 27 41) 

Amsterdam, Stadsschouwburg. The 
National Ballet wife Frederick Ash- 
ton's The Dream (Mendelssohn), the 
world premiere of a new ballet by 
Toer van Schayk, ami Sonia Gas- 
keU’s Rhytme en kinnV (Mon to 
Thur, Mon and Wed matinees). 
(24 2311). 

SPAM 


Madrid, Mussorgsky’s Boris Godunov 
features Ruggiero Raiwmnd, and 
Stetana Toczyska, Vladimir Atlan- 
ta/, Martha Szirmay. Production of 
Grand Opera of Houston. Teatro de 
la Zarzuela, JoveDonos 4. (Wed and 
Fri). (429 82 16). 

NEW YORK 


HetrapoBtan Open (Opera House): 
The week features the first seasonal 
performance of Dan Carlo with Mb-. 
ra Zampieri joining the rep er t or y of 
Aida conducted by James Levine 
with Anna Tamowa-Smtow and Lu- 
ciano Pavarotti; Sir Peter Hall's pro- 
duction of Carmen also conducted 
by James Levine with Maria Ewing 
in the title role, Catherine Maffitaao 
as Micaela and Pladdo Domingo as 
Don Jose; and Der Rosenkavalier 
wife Tatiana Troyanos. l/nmin 

Center (382 8000) 

Joffrey Ballet/ NY State Theater): The 
spring season includes two full- 
evening performances, Romeo and 
Jnltet and The Taming of the 
Shrew, four one-act premieres 
14 repertory favorites inriurfing Of- 
fenbach in fee Underworld, Forgot- 
ten Land, and Rodeo. Ends April 20. 
(8705570) 

WASHINGTON 


Lend Me A Tenor (Globe): Fresh and 
inventive operatic fane by new 
American author Sen Ludwig set in 
Cleveland, Ohio in 1934. D ennis 
Lawson and Jan Fra n cis lead an en- 
ergetic company in mistaken iden- 
tity romp, while Verdi’s OteDo car- 
ries on regardless. (437 1592) 

Rowan Atkinson (Shaftesbury): New 
revue starring rubber-limbed down 
with a strong line in scatological sa- 
tire and rude sketches, many of 
them reflecting British classroom 
tyrannies. (3795399) 

BBtbe Spirit VaudeviSek Excellent re- 
vival of Nofi Coward's smart com- 
edy about a novelist harassed by his 
second wife and hau n t e d by his 
first. Pinter’s Old Times owes a lot 
to this play, well directed by Peter 
Forego, acted without undue Cow- 
ardian reverence by Simon CadeD, 
Joanna Lamley and fee alabaster 
beautiful Jane Asher. (836 B98T) 

When We Are Married (Whitehall): 
Matchless comic playing from on all 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries Htidermififd by an incon- 
venient revelation. Bill Fraser is a 
drunken Falstaffian photographer 
and fee couples are led by Timothy 
West and Prunella Scales. The 193® 
theatre -has been beautifully reno- 
vated. (930 7785). 

Cate Puccini (Wyndham's): Puccini 
compilation show by Robin Hay that 
deterioates rapidly from a good idea 
- writers singing hits back at the 
maestro customer — to a routine pot- 
ted biography with trying new lyrics 
will uneven *" TI B * lf> c (836 3028) 

The Scarlet P im pe rn el (Her Ma- 
jesty’s): Donald Smden in resplen- 
dent plummy-voiced form as Baron- 
ess Crazy’s one-man resistance 
movement to the French Revolu- 
tion. Opera director Nicholas Hyt- 
ner’s efficient and sparldsh produc- 
tion smolte, tumbrils, rat stew 
and rolling heads. (9304025). 

As You lib* It (Barbican): Much im- 
proved "fries last year's Stratford- 
upon-Avun season. Adrian Noble’s 
loosely Edwardian production now 
emerges as a secret-garden adven- 
ture where Rosalind (Joliet Steven- 
son) has the sisterly devotion of Cet 


Are You Lonesome Tonight? (Phoe- 
nix): More musical hagiography 
with Alan Bfo nadal e ’a Elvis Presley 
show us in g flas hba c k and excellent 
live recreations of fee rock and roQ 
hits to explain how Martin Shaw's 
magnificently wrecked and flabby 
King in crushed velvet jumpsuit has 
reached this pretty pass. Exploita- 
tive. but not strictly for tourists. 
(8382204). 

Torch Song Trilogy (Albery): Antony 
Sher plays Harvey Fierstein's four- 
hour triptych of the life and loves of 
a drag queen fighting for emotional 
and domestic stability. Truthful 
playing has the effect of crueDy ex- 
posing Fierstein's tackxly uneven 
writing. (8363878). 


Music 


LONDON 


NETHERLANDS 


Ahutanbun, Bellevue Theatre. En- 
glish Speaking Theatre of Amster- 
dam with Orton's Entertaining Mr 
Sloane directed by Grant Coburn, 
(Fri, Sat).(24T248). 


NEW YORK 


Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliots children’s poetry set to tren- 
dy music is visually startling and 
dioreographicaDy feline, but dassic 
only in the sense of a rather staid 
and overblown idea of theatricality. 


Royal Phflhannonic Orchestra con- 
ducted by Enrique Bates with Vovka 
Ashkenazy, piano. Schubert, Mozart 
and Mendelssohn. Barbican Hull 
(Mon). (838 8891) 

Royal Philharmonic Orchestra con- 
ducted by Sir Alexander Gibson 
wife Michael Roll piano. Tschai- 
kovsky, Dvorak and R achm a nino v. 
Royal Festival Hall (Tue). (928 3191) 
City of London Smlnma directed by 
Nigel Kennedy, violin, wife Jack 
Biymer, clarinet Bach, Mozart and 
Vivaldi. Barbican Hall (Tue) 

London Sinfonietta conducted by Die- 
go Masson and Witold Lutostowski 
wife Gyorgy Pauk, violin. Abrahaxn- 
sen, Lutoslawski. Brian Femey- 
bough and Schoneberg. Queen Eliz- 
abeth Hall (Wed). (928 3191) 

London Philharmonic Orchestra con- 
ducted by Jesus Ldpez-Cobos wife 
I vo Pogorehch, piano. Strauss and 
Prokofiev, Royal Festival Hall 
(Wed) 

London Symphony Orchestra conduct- 
ed by Howard Shelley with Erich 
Grunberg, violin. Rossini, Grieg, 


Bruch and Schubert Barbican Hall 
.(Wed) 

London Symphony Orchestra conduct- 
ed by Myung Wfaun Chung wife Ste- 
phen Bishop- Kovacevich, piano. 
Dvorak and Brahms. Barbican Hail 
(Thur) 

Hrilharmaoia Orchestra conducted by 
Riccardo MutL Honegger and Mah- 
ler. Royal Festival Hall (Thur) 


string section of the Santa Cecilia 
Academy orchestra. Vivaldi. (Thur). 
(655952) 

Rome: Aula Magna delTUniversita la 
Sapienza: Piazzalle Aldo Moro 1: Ar- 
tis Quartet with flautist Mario An- 
riDottL Mozart (Tue) (361 0051} 


NEW YORK 


NETHERLANDS 


Arturo Benedettl MkheftugeU Recital 
(Mon, Wed). Th&& tre des Champa 
Etysftes (4723 4777) 

Jazz-Bivouac: French and foreign 
jazzmen's encounter inspired by fee 
oldest tradition as well as by the 
most daring contemporary experi- 
ments (Wed). Radio France 
(4524 1516) 

String Sextett of fee French National 
Orchestra: Schumann, Brahms 


(4723 4777) 


Amsterdam, Concertgebouw. The Con- 
certgebouw Orchestra conducted by 
Riccardo Charily, wife Jard van Nes, 
mezz o. Bon, Rihm, Berio (Thur). 
(7183 45) 

Utrecht, Vredenburg. The Rotterdam 
Philharmonic under Herbert Bio ru- 
sted!, with Elisabeth Leonskaya, pi- 
ano. Wagner, Beethoven. Nielsen 
(Thur). Recital Hulk Netherlands 
String Trio, wife Herman Jeurissen, 
born. Mozart (Wed). Alvin Bar, pia- 
no. Griffes (Thur). (31 45 44) 

Maastricht, Staargebouw. Piano reci- 
tal by Karin Lechner and Sergio Da- 
niel TTempo (Mon, matinee). 
(213300) 


WASHINGTON 


Rome: Oratio del Gonfalons: VIcolo 
della Scimia 1/B (Via Giulia): violin- 
ist Beatrice Antonioni, with the 


Madrid, Spanish National Chorus con- 
ducted by Miguel Groba to music by 


National Symphony (Concert Hull) - 
Mstislav Rostropovich conducting. 
Tucker, Haydn, Bruckner fThur). 
Kennedy Center (254 3778) 


Exhibitions 


ia (Fiona Shaw) threatened by Or- 
lando (Hilton McRae). A snperb 
Jacques from Alan Hickman. The 
HSC Barbican repertoire also to- 
chidftfi a Othello with Ben 
KinpeUy and, to The Pit, Christo- 
pher Hampton's absolutely breath- 
taking, tmmiaahto V8TSOH Of Ies 

Liaisons Dangereuses (6288795). 

Noises Off (Savoy): The funniest play 
for veers to Iionfl tw 1 , now with an 
Improved third act Michael Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key facta. 


49nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the "30s incorporates gems 
from the original film uin» Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line, (977 9020). 

Brighton Beach Memoirs (4Sfe St): 
The first instalment of Neil Simon's 
mix of memories and jokes focuses 
on a De pr ess! on -era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
( 2211211 ). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 

(2396200). 

La Cage asx Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation of fee 
French film manages, barely, to cap- 
ture the feel of the sweet ami hilar- 
ious original between high-kicking 
ami gaudy chorus numbers. 


LONDON 


The Tate Gallery: 40 Years of Modern 
Art is a huge, rambling and always 
fascinating display marking the re- 
tirement of Ronald Alley, Keeper of 
the Modern Collection for the last 20 
years. He has chosen and arranged 
the show, drawing only on the 
Tate's stocks. Revival of critical in- 
terest In European work before 1980 
has meant that the Influence of the 
New York School is no longer the 
power it once seemed. The work 
now take its place with its interna- 
tional peers. The Tate stands among 
the Ijest of modern collections, and 
this show makes dear its unique 
character of generosity and open- 
mindedness. Ends Apr 27. 


Freud and painters like Klimt, 
Schiele, Kokschka and the Seces- 
sion Movement Some 2000 exhi- 
bits bear witness to Vienna's con- 
tribution to modernity. Beau- 
bourg-Centre Georges Pompidou. 
Closed Tue. Ends May 5. 
(4277 1233). 

WEST GERMANY 


Fm Not Rappaport (Booth): In moving 
to Broadway, Hero Gardner's touch- 


American Ballet Theatre (Opera 
House); National tour indwrf^g from 
fee company repertory Don Qui- 
xote, Romeo and Juliet, Giselle and 
The Nutcracker. End* April 20. Ken- 
nedy Center (254 3770) 


Starli ght Express (Apollo Victoria): 

Andrew Lloyd Webber's rolkrskat- 
■ : ing folly has 10 minutes of Spielberg 
movie <w B »g | an exciting first half 
end a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel 
No «*MM is known to have asked for 
his money back. (034 8184). 


ing, funny and invigorating play 
about two oldsters retains its stars, 
Judd Hirsch and Cleavon Little, who 
almost conquer the world when they 
think they are just bickering wife 
each other. (2398200). 

Big River (O’Neill): Roger Miller's mu- 
sic rescues this sedentary version of 
Hock Finn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default (2460220). 

Philadelphia Story (Arena): Elinor 
Renfield, who last directed Peter Ni- 
cholas Passion Play here, takes on 
fee Philip Barry American 
about a headstrong debutante 
whose society wedding draws the 
press to gawk. (4883300). 


Rembrandt’s engravings: Engravings 
from the Dutuit collection represent 
Rembrandtfs intimate world, his 
family, his friends, even shopkeep- 
ers and beggars. Every subject in- 
terests him, from biblical scenes to 
the most varied expressions of his 

own fact, from a portrait of a philos- 
opher to an image of a couple mak- 
ing love. He experiments endlessly 
with fee technique of etching, with 
different types of paper until he 
achieves the same strength of artis- 
tic expression in engravings as he 
does to paintings. Petit Palais, 
dosed Mon, Eads April 20 
(42651273). 

Vienna 1886-1938: Centre Pompidou 
stages we of its vast exhibitions 
where different disciplines combine 
to bring to life a moment of history. 
Turn of fee century Vienna, melting 
pot of nationalities and races, is the 

- scene of a paradox. The mournful 
atmosphere of a fin de regne is lit 
by an explosion of ideas and ar- 
tistic creativity with architects 
likP Wagner, musicia n s like Mah- 
ler and Schoenberg, thinkers like 


Hanover, Sprengel Museum Kurt 
Schwitters Plate Kurt Sch w it te rs 
(1887-1948). This comprehensive 
show, collected by the Museum of 
Modem Art, New York, includes as 
well works from his Hanover period 
(1923). There are 300 paintings, 
drawings assemblages, collages and 
sculptures. Ends Apr 20. 

Stuttgart, SiastsgaJerie. Konrad- 
Adenau er-Str. 30-32: German Art of 
fee 20th century. This is fee same 
exhibition as was shown at the Roy- 
al Academy to London last year. It 
is made up of 300 works from 
1005-85 by 50 artists. Ends Apr 20. 

Hamburg. Museum fur Kunst und Ge- 
werbe. Stein torplatz 1: Also to hon- 
our Kokoschka, this museum is 
showing bis complete works for the 
theatre. The 250 items cover cos- 
tumes and set designs. Ends Apr 27. 


dsed by the party leader, Tbgliatti, 
as being too abstract Ends April 30. 

Florence, Museo Naaonale del Barget- 
to: Homage to Donatello: to cele- 
brate the 6th centenary of his birth 
the 19 Donatellos the museum owns, 
of which only six are of absolutely 
certain attribution, hove been 
grouped, with much documentation, 
to give a new view of the artist The 
exhibition inriuHim his extraordi- 
nary, languid bronze David. End* 
May 30. 


ot London . Hamburg, Dresden, 
Prague arid Amsterdam, cities 
where he spent mw-h of his Ufa. 
Photographs accompanying the 
paintings show how much more ex- 
citing is his canvas than fee camera 
lens and reveal how flr 1,wiii ^ fa ^] r 
the urban views have rimnpod 
Apr 8. 


NEW YORK 


NETHERLANDS 


Haarlem, Teylers Museum: Survey of 
French 18th-century graphic art il- 
lustrating fee new processes devel- 
oped to capture painterly effects in 
etchings and engravings and meet 
the demand reproduction prints. 
Ends Apr 6. 

Amsterdam, Film Museum (Vondel 
Park 3), Max Ophuls retrospective 
(Mon to Wed). (TO 16 46). 


r~ — — - ■’ ■ ne riaair , liMUllPUl UWI^ 

the Princely Collection, cme of the 
grea test private collections in En- 
01 bold- 
mgs, like a French Rococo carriage, 
firearms; sculpture and a hundred 
palntmgs; including 19 Rubens, five 
Van Dycks, and eight Franceschi- 
nis. Enrin May L 

So«ty: More than 75 sculptures 
fiwfrcentnry foEgera 
of the Kushan dynasty to inHia, 
when Greek and Buddhist toflu- 
?**■ first evident to the coun- 
try's art. Ends April 6. UKamar 


BRUSSELS 


Toulouse Lontrec - paintings, draw- 
ings and Htbograpbs. Credit Com- 
muuunaL End* Apr 13. 


Bone: Galleria Nazionaie d'Arte Mod- 
enuu Giulio Turcato: Marvellous ex- 
hibition by one of the liveliest of 
conttmporany Italian artists, now to 
his eighties. Joyful, irrepressible 
and irreverent, cocking a snoop at 
conventional values whether it be 
those of fee Communist Party 
(which he joined in 1943) or piety. 
He declined to accept the party's 
strictures on how artists should 
paint, and one of his most famous 
works. The Demonstration (il comiz- 
io), on show here, was severely criti- 


Modrld: Modern masters from the 
Tbyssen-Boroemisza collection 
gathers 114 works from French Im- 
pressionism to North American ab- 
stracts: COzanne, Gauguin, Manet, 
Monet, Toulouse-Lautrec, Degas, 
Renoir. Pissarro. Sisley. Van Gogh, 
Picasso, Juan Gris. Braque, Leger, 

Bonnard. Chagall, Kokoschka. Kan- 
dinsky, Rothko, De Kooning, Bacon, 
etc. Sala Picasso, BibUoteca Nadon- 
al, Paseo de Recotetos 20. End* 
Aar 9. 


WASHINGTON 


The eight contemporary 
American artists to the Directions 


CWCAGO 


VIENNA 


Oskar Ko fcoech k i - dty portraits: To 
celebrate the centenary of Oskar 
Kokoschka's birth, fee Vienna 
School of Applied Arts, of which he 
waa a pupil, has mounted an exhibi- 
tion of some 40 dty paintings. Dis- 
played in a cod white room, these 
views of mainly European cities ra- 
‘ diate freshness and vitality and re- 
veal Kokoschka’s fondness for wa- 
tery urban scenes- There ore views 


to*— -v rr ^ -ftmeriCBn K-rtri- 

fcrtwn chronicles the ament scene 
m Amenean art ^Presented by 20 

«tats todudligJennita Baxtiett. 

^ aftk Stella andlsd 

Ptischke- Ends April 27 . 


TOKYO 

Noh Costumes and Kre 


«ra of wnsoUdafe^of^Sfta 

present form. Oku™ Sr 1 , 

front of HbS OfaS? 

Gored MoS. ^ Ape 20. 
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New York Philharmonic (Avery Fisher 
Hall): Raymond Leppard conduct- 
ing, Stanley Drucker clarinet 
Haydn. Copland. Mendelssohn 
(Tue); Marintyn Schmiege mezzo- 
soprano, Rudolph Firiozsziy piano, 
• Werner ■ Klemperer narrator, New 
York Choral Artists directed by Jo* 
seph FhumnerielL Martina, Novak, 
Dvorak (Thur). Linc ol n Canter 
(874 2424) 

Alice Tally HiO: Joint concert of the 
' Fridonoff Piano Duo fee Per- 
etisskm Gmap/CmcinnatL Bartok, 
Mozart Saint-Saens, Cage, Soya 
(Thur). Lincoln Center (362 1911) 
Carnegie Hall: National Symphony. 
Mstislav Rostropovich conducting, 
Bella Davidovich piano. Rachmanin- 
ov. Shostakovich (Tue). (247 7459) 
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Pihialn, Marco, Debussy, Hindemith 
and PetrassL Teatro Reid, Plaza Is- 
abel IL (Tue). (248 38 75) 
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THE ARTS 


London Galleries/William Packer 

Talent demonstrated and indulged 


The Normal Heart/Royal Court 


Michael Covertey 


Disquieting 
intrigue in 
Hockney’s 
new work 


work by David Hockney 
is always words remarking, and 
what he calls his “moving 
focus prints," Much have 
engaged him over the past two 
years and now fill the Contem- 
porary Print Gallery in the 
basement of die Tate (until 
May 21), are well up to par. 
But if they axe as attractive 
and intriguing as ever, they are 
also rather disturbing for what 
they ten us of the pre- 
occupations and development of 
Britain’s most popular and 
successful modern artist. 


Summoning to bis aid the 
ancient principles of OHtipcp 
painting, which have always 
allowed for a natural shift of 
the artist’s focus and attention 
through his work, high and 
low, near and far, he has effec- 
tively grasped die simultaneity 
of vision that was the informing 
principle of the cubist experi- 
ment. So he is reconciled to 
Cubism at last; and with his 
intelligence and facility and 
conspicuous energy, he has 
claimed it for himself. 

Well: any one of us may take 
a turn down the road to Damas- 
cus at some point in life, and 
the effect may be shattering. 
That is not to say that the 
experience is necessarily of any 
general significance. To be fair 
to Hockney, he came to it by an 
odd route, coming to realise the 
essential nature of binocular 
vision through the monocular 
and mechanical mediation of 
the camera. But, even so, to 


re-work today what was for 
Picasso and Braque some 80 
years ago a true and liberating 
creative revolution is merely to 
restate the obvious. 

As straight-forward pastiche, 
a wonderfully skilful and 
decorative Homage 6 Picasso. 
the work is at least more credi- 
ble if not more interesting. 
Hockney has always been at his 
very best when working the 
Image freely and directly from 
his subject; here we find 
throughout an amplitude and 
generosity of colour and tex- 
ture, an old certainty and wit 
in the drawing, that are wholly 
admirable. The freer passages, 
indeed, make one wonder why 
these large works are not actual 
paintings, but prints — and off- 
set lithographs at that. Of all 
the techniques of print-making 
off-set lithography, the most 
mechanical and remote from the 
artist's touch. 

We can only guess at their 



"Two Pembroke Studio Chairs,” 1985, by David Hockney 


point even as we admire them 
for -themselves, for they are fine 
prints and immaculately done. 
The sense left with by this 
strange exhibition is rather one 
of talent, extraordinary talent 
demonstrated and indulged, 
than of any sustained creative 
achievement The time has 
come, perhaps, when conspi- 
cuous activity and decorative 
ebullience are no longer 
enough: they must be tempered 
by a more sober critical applica- 
tion. 

★ 

Roger de Grey, who shows his 
latest paintings at the New Art 
Centre (until April 5), Is too 
distinguished an artist to bave 
remained comparatively obscure 
for so long, yet he has contrived 
somehow to do so through his 
long commitment to teaching 
and his association with the 
Academy In times less favour- 
able to it than they are now. 
Even now, when he is President 
of the Royal Academy, we must 
take care that the artist Is not 
further obscured by the public 
office. But bis commitment to 
his work has remained as con- 
stant; and is its ultimate justi- 
fication. 

He paints and draws from the 
landscape around hig house in 
Kent and the sea and beach- 
scape near his other house on 
the Atlantic coast of France, 
beyond la Rochelle. The images 
are of trees and orchards, 
sands and estuaries, established 
in a quiet, undemonstrative, 
post-impressionist manner — an 
erudite disquisition upon 
Cezanne that is entirely con- 
vincing, and modem and per- 
sonal besides. It is refined, 
beautiful and authoritative 
work. 

★ 

Rudolf Schlichter, whose 
drawings and watercolours 
occupy the Piccadilly Gallery in 
Cork Street (until April 12) 
is an artist whose reputation 
has deservedly been restored in 
recent years, in the wake of 
the renewed critical interest in 
the German art of the 1920s 
and the Neue Sachlichkeit, the 
New Objectivity, in particular. 

The stars of this second wave 
of expressionism, with its 
strong undertow of violence, 
eroticism and satire, are still 
Grosz and Dix, «nfl Beckmann 
above all, but they were never 
so isolated as the assumed Pari- 
sian hegemony of the time 
would have had us believe. Not 


quite major figures perhaps, 
but certainly significant and 
substantial, such artists as 
Schod, Habbuch and Schlichter 
confirm the Importance of the 
art of Weimar Germany to the 
subsequent development of 
modernism. 

This show includes some im- 
portant water colours and 
larger drawings. Perhaps more 
characteristic of Schlichteris 
particular gift are the smaller, 
more fleeting notes and frag- 
ments, images caught as it were 
on the wing by his sharp, swift 
line and sharper eye: a girl half 
turning, her face the most 
simply stated cursive profile be- 
neath her dark cloche hat. 

★ 

A number of mixed shows 
should not be missed. British 
Surrealism Fifty Years On at 
the Mayor Gallery (throughout 
April) is a full documentary 
celebration, with an excellent 
catalogue, of the anniversary of 
the International Surrealist Ex- 
hibition in London in 1936. It 
shows the work of the time of 
the major British contributors 
or artists such as Lee Miller 
and E. L. T. Mesens who were 
in the closest touch with Lon- 
don: Penrose, Tunnard, Barra, 
Collins, Hayter, Spender, Eileen 
Agar and the rest, and a 
of books and epbemera besides. 
I hope to give it fuller treat- 
ment another time. ' 

And there are two shows of 
late 19th century Scandinavian 
painting — Danish Paintings at 
the Bury Street Gallery (until 
April 20) and Northern Spirit 
at Connaught Brown (until 
April 26) that in their small 
way march in advance of the 
larger show that is to come to 
the Hayward later this summer. 
There is a certain amo unt of 
overlapping; the Danes Holsee 
and Hammershei, with -their 
qiaetist interiors, are pro- 
minent in both; and Peter 
listed, whose work I found the 
most personally engaging. 
Northern Spirit, however, goes 
farther afield, to Norway and 
Sweden, end I was particularly 
taken by the landscapes of the 
Swedes Hedberg and Thaulow. 

As for Studies of the Nude 
at Marlborough Fine Art (until 
May), X must say that I was 
involved in it in a small way; 
I will do no more than recom- 
mend it to you for the work 
of Uglow, Piper, Auerbach, 
Freud, Moore end Hockney 
especially. 


Humana Festival/Louisville, Kentucky 

B. A. Young 


In the last show X saw on 
this stage, Nigel Osborne's 
Hell’s Angela, Aids was as 
apocalyptic come-uppance diag- 
nosed by an Ayatollah Deity for 
a promiscuous society. In Larry 
Kramer’s throat-grabbing melo- 
drama, a part exchange with 
Joseph P ajm's New York 
Public Theatre in a new pro- 
duction by David Hayman with 
a stunning central performance 
by Martin Sheen (making his 
London stage debut), Aids — 
“ an acquired immune defici- 
ency syndrome” — is a sensa- 
tional epidemic ignored by a 
mayor because publicity might 
affect tourism and a president 
because it will decimate Middle 
American supportive opinion. 

As is well known, Kramer 
has put modi of himself into 
the Sheen role of Ned Weeks, 
a writer who is politicised by 
the outbreak in 1981 and out- 
raged that the New York Times 
chooses not to devote as many 
column inches to the problem 
as he would like. Storming the 
offices, he meets a reporter, 
Felix, with whom be falls in 
love, has a relationship and 
subsequently nurses through 
disintegration via a deathbed 
marriage scene as unwatchable 
as any of those grim News At 
Ten items we have lately seen. 

Kramer’s play is strangest 
when presented as a straight- 
forward Gay Pride occasion of 
the sort familiar to theatre 
audiences on both sides of the 
Atlantic for over a decade. He 
clouds his polemic once again 
by playing up Ned’s Jewishness 
(Sheen is not palpably Jewish) 
— “If this were happening to 
Jews, there’d be a hospital 
already ” — and wildly positing 
propagandist black-outs in the 
Press on a par with alleged non- 
reporting of the Polish pro- 
groins. 

Everyone tells Ned he flies 
off angrily in all directions and 
that that is part of his charm. 
So it is, I suppose, with the 
play. Ail the gay activists in 
the play do know about the 
virus is that it spreads from 
sleeping around. And yet pro- 
miSCTiity is a fact and a creed 
of their lifestyle, with the lick- 
ing of envelopes at GMHS (Gay 
Men’s Health Crisis) speckled 
with rolling eyeball contacts 
and furtive dates. The terror 
and helplessness breaks 
through in Mickey’s (Juris 
Stuyck) sustained outburst, 
after which he is carried away. 

Yon know you have it with 
the first purple blotch on the 
foot That is the extent of the 
useful information in this play, 
and it ends the first act The 
involvement otherwise is purely 





Martin Sheen and Paul Jess on 


Alastalr Muir 


Comedy and “ 
confusion as 
open-door 
policy ends 

The Humana Festival In 
Louisville, Kentucky, showed 
only 10 plays in the three day 
weekend special this year, only 
two of them directed by Jon 
Jory, the Artistic Director. 

This, the tenth Festival, 
marks the end of the long 
standing principle of consider- 
ing every play submitted 
(though it must be recorded 
that apart from one-act plays, 
few unsolicited works have 
been produced). From now on. 
the Festival will show only 
commissioned plays or plays 
tendered by recognised agents, 
thus saving the labour of read- 
ing several thousand texts 
every year. 

One play that Jon Jory has 
directed is a hilarious two 


handernwhose- lU=word-title I 
shall shorten to The Illuminati. 
A flamboyant ecclesiastical 
figure is preparing to hold a 
service assisted by an acolyte, 
modelled on the Notra Dame 
pattern. The action includes 
much parody of Christian 
religious activity; committed 
Christians may find offence but 
there Is really no offence in 
the writing, which is based on 
knowledge and understanding 
of church teaching and is comic 
-but not derogatory. Leri Lee, 
the priest, and Larry Larson 
as his assistant are both out- 
standing actors. They are also 
the joint authors. 

Nothing else in the Festival 
quite achieved this theatrical 
excellent. There was good play- 
ing by Kevin KUng in his own 
one act 21A a revue-style piece 
in which he is, successively, the 
driver and seven passengers on 
a bus. An English audience 
would place Mr Kling as an 
American Rowan Atkinson. 

This play shared a double bill 
with How Gertrude stormed the 
Philosopher's Club by Martin 
Epstein, which looked like Shaw 
up to the point where two phflo- 


Bopbert-’nnadegdd-eH 1 w aiter far— su b sequent trial- Dessie’s past 
the club library, but declined comes out — a f or m er child 
into farce after the library had taken into custody after ill- 
been mysteriously invaded by a treatment, a husband deserted, 
woman softball player. Frazier An interesting theme and some 


Marsh was the director. 


telling writing, but the play 


The traditional Louisville never knows when to atop. Part- 
formula of family life in author Bishop directed. 


regional American homes is 
evidently on the wane. We bad 


Astronauts by ^Claudia Reilly 
was another piece badly in 


a sentimental piece about a ™ d SdSmJS. nS ^ 
young couple in Cleveland, How Z?£L wifni t**. 

to Say Goodbye by Mary Gal- gf SSSwbirt 
lagher. A promising marriage is 

director was ToSTbiSuhL 


a brain tumour. This might have 
been a moving, old-fashioned 


I made nothing of No Mercy 


play if the author h»d not used ^ Con s ta nc e Condon. The 
so many short scenes and time- scientist Robert Oppenhebner 
slips. Mary Robinson was the ^venders about the stage, a wait- 


director, but the play had been 
“work-shopped” elsewhere, and 
needed workshopping still. 


ing the triggering of his first 
atomic device in New Mexico. 
One of the soldiers on duty dis- 


The same applies to a better ««"“*■ ®°Tf r «* “}=& 
family play, SmittyS News by l® 4 ?* (^niMlips are this year’s 
Conrad Bishop and Elizabeth fashjon ) sings on a religious 
Fuller, whit* is about self- bn £! ca ? snAhelgs search for 
persuasion. Dessie wants to * J® 54 bo F w “°;. for „ dr f ma4lc 
believe that her past life is far- coherence, is at the atomic site, 
gotten and that she can live Another play I could make 
happily with her teenage nothing of was The Shaper by 
daughter. But her daughter is John Stepp ling: a piece about 
raped after a well-written robbery and drug handling 
teenage party scene and at the written in the style of early 


Hemingway, -but -dirtier— and 
directed at a stall's pace by Bob 
fiinnHint a cr ush in the inci- 
dental imt sique concrete sig- 
nalled the final line “ something 
has happened." X could not 
hope to guess what 

The most finished play in the 
repertory was Jonathan Bolt’s 
Culebra, a documentary piece 
about the building of the 
Panama Canal which includes 
a vivid portrait of the ageing, 
arrogant de Lesseps determined, 
against all advice, on a sea- I 
level course. (This part was 
admirably played by Frederic 
Major). The narrative was 
effectively backed by slides of 
contemporary photos, and all 
the characters were three- 
dimenstonally presented. 

This was Jon Jory’s 
other directing commitment 
Undoubtedly his two pieces, in 
contrasting styles, showed up 
the modesty of the rest Indeed, 
it was hard to resist the con- 
clusion that the most interest- 
ing feature of the weekend was 
the Humana Foundation's fine 
new office building looming in 
friendly fashion over downtown 
Louisville. 


As far as the Almeida is con- 
cerned the GLC is going out in 
style. There may be no money 
for the txeatre from next week, 
but until then, at the ratepayers' 
expense, Milva, Italian chan- 
teuse extraordinaire, is in resi- 
dence, making her debut in 
London. “Milva sings Brecht" is 
the title of the show, a compila- 
tion of songs that she h&B been 
delivering around Europe for a 
long time, in a staging by 
Giorgio Strebler. 

It makes a riveting evening, 
on its own terms. With a tone 
that would slice through steel 
plate at 80 yards, and a stage 
presence that could stop an 
elephant in its tracks, she pre- 
sents songs from the Brecht/ 


emotional, the Aids lobby 
joined by a sympathetic nurse 
(Frances Tomelty) who just 
happens to be a polio victim — 
though how she can wear those 
shoes with callipers is a 
mystery — and who screams 
an abusive tirade at the burea- 
cratic meddling and under- 
funding, reminding ns of the 
heterosexual contagion in 
Africa. Ir Aids is not a particu- 
larly homosexual issue, why 
does the rest of the play pre- 
sent it as such? 

For the moment, the answer 
must be, it is an issue of pri- 
mary consequence to homo- 
sexuals. But it may not remain 
so. Geoff Rose’s design of classi- 
cal arches covered in newsprint 
— most prominent headline is 
“My Doomed Son’s Gay Plague 
Agony” — acknowledges the 
gpm m ti flnnlixm of the topic 
while Mr Hayman’s passionately 
acted production offers ns a 
series of heart-rending case 
histories: from Kerry Shale’s 
first scene panic victim told he 
will die and graphically doing 
just that to the bottled up 
anxiety of the bespectacled 


Miiva/Almeida 

Andrew Clements 

Weill collaborations — the first 
half devoted exclusively to The 
Threepenny Opera — with scat- 
tering of later Eisler settings. 
All of them have a brilliantly 
sharp dramatic focus, perfectly 
timed and inflected. The stage 
act has been honed to a rare 
degree of acuteness. 

How much it all has to do 
with the essence of Brecht and 
his collaborators is another 
matter. No doubting Milva’s sin- 
cerity, nor the pungent delivery 
of the (Italian) texts: I doubt 
there were more than five 
wonts in the entire evening 
that were not ringingly clear. 
But the songs are about some- 
thing more than cabaret enter- 
tainment; they are savage* and 


banker (John Terry) who will 
not, as president of GMHS, 
appear on nationwide television 
for fear of his jab and his 
family's embarrassment. 

In the scenes with his lawyer 
brother (Richard Kane) Mr 
Sheen moves the play onto a 
political/personal plane worthy 
of Granrille-Barker and Shaw — 
he wants pro bono work for a 
cause his brother can no more 
support than he can open his 
arms in a fraternal embrace. 
The writing is too fitful, how- 
ever, to capitalise on these 
moments. 

What does carry the evening 
is Hr Sheen’s unfussetf, elastic 
and naturally engaging per- 
formance, occasionally indulg- 
ing in muted camp physical ges- 
ticulation but otherwise truth- 
ful and purposeful up to his 
bereavement. I might add that 
the real agony of living with 
somebody racked with imminent 
death is superficially confined 
to one food-throwing sequence 
but compensated far by Paul 
Jesson’s matching performance 
as the increasingly sweat- 
covered, voice-cracked victim. 


indicting, compassionate and 
moving. Milva’s assault was 
certainly savage and emotion- 
ally involved, but I was not 
moved by any of the songs in 
the way that many a less- 
polished and intrinsically 
accomlished performance can 
do. 

That doesn't mean at all that 
the evening is anything but to 
he highly recommended. I’ve 
never heard anyone quite like 
her, and am willing to bet that 
she could make the London 
telephone directory a transfigur- 
ing experience if she put her 
mind to it But don’t go ex- 
pecting Brecht to be freshly 
illuminated; in this case it’s the 
medium rather than the mes- 
sage that matters. 


China and Japan/St. John’s, Smith Square 


Dominic Gill 


Saleroom/Antony Thomcroft 


Impressionists do well 


Intermezzo/Leeds, Grand 


Apart from the failure of six 
of toe 53 . catalogued lots to 
arrive on time in the auction 
room, Sotheby's did quite well 
with its sale of good Impres- 
sionist and modern paintings 
on Tuesday night. It totalled 
£4,126,100, with a reasonable 
17.6 per cent unsold. There 
were numerous private buyers 
for the prettier pictures; they 
included some British, rare 
visitors to such auctions. 

The top price, as expected, 
was the £484,000 paid far a 
Monet landscape of 1885, 
“L*Epte prfes de GSverny in 
1980 it bad add for $230,000. 

Thomas Gibson, the London 
dealer, bought “Madame veuve 
Hose,” by • Van Dongan, far 
£264,000. One of Rodin’s numer- 
ous bronzes of “Le penseur” 
(The thinker) sold for £209,000. 
A Sisley of apple trees in blos- 
som realised £178,000, and the 
same sum secured Chagall's “Le 
bouquet janne.” 

All these prices were on tar- 
get, as was the £181,500 which 
secured “Le bereeau k Epagny” 
by Camille Pissarro. Caille- 
botte’8 last portrait— of his 
friend Pierre Rabot— did 
slightly above forecast at 
£94,600, but “Femme au lit” by 
Foujita was at its lower esti- 
mate, making £82,500. The 
major disappointments were “Le 
pont neof by Marquet, unsold 
at £104,000; and works by two 
of the few British artists to 
feature in these auctions— Ben 
Nicholson and Henry Moore. 

Yesterday Sotheby’s, moved on 
to the lesser works and added 
another £ 2 , 168^10 in the morn- 


ing session, with a rather high 
29 per cent unsold. As usual it 
was the less decorative later 
works that failed to find buyers. 

A Foujita portrait of a young 
girl, “ FUlette h la fleur,” made 
the top price of £78400 while 
a Hontmatre street scene by 
UtriHo just beat its top esti- 
mate at £61,600. Three paint- 
ings sold for £57,200 — “ Lex 
trois graces " by Duty; another 
copy, in bronze, of Rodin's “Le 
faaiser ” (“ The kiss ”): and “ La 
rue Royal e, Paris ” by Henri le 
Sidaner. 

Fine wine prices, which fell 
in January and February, seem 
to be on the up again. Sotheby’s 
had an encouraging auction 
yesterday, with prices some- 
times 25 per cent higher than 
the marked down estimates. A 
dozen bottles of Chateau Petrus 
1971 sold far £1,815 (top esti- 
mate £1,450), and a dozen of 
Chateau Latour 1970 just beat 
its top estimate at £748. A 
dozen Chateau Figeach 1976 
also exceeded its top forecast at 
£ 220 . 

But perhaps the main feature 
of the auction was the high 
prices realised for cigars. There 
were some pre-Castro cigars on 
offer, which greatly appealed to 
Americans, and around 150 
Rafael Gonzalez, Boite Nature 
—very rare, and possibly pre- 
war— sold for £660 as against a 
top estimate of £500. 

Another lot of cigars which 
was probably of pre-War vin- 
tage. a dozen Ramon AUones, 
Cristales, 20 cigars in indivi- 
dual glass tubes, went for £275, 
as against a top estimate of 
£160. 


From their splendiferous 
Aida via a rollicking Fanctulia 
del West to Strauss’s “Bour- 
geois Comedy with symphonic 
Interludes 4f nothing else 
Opera North is hell-bent on 
demonstrating its versatility 
this spring. Intermezzo’s com- 
bination of near-farce on the 
surface and untold depths of 
human feeling just beneath it 
makes fearsome demands on 
interpreters, and indeed on 
audiences; with each quasi- 
throwaway line rich in implica- 
tion, quite apart from what 
Strauss's ever-eioquent orche- 
stra is saying, you nave to con- 
centrate uke fury to take even 
half of it in. This the ever- 
appreciative Leeds audience did 
last Tuesday, rewarding the 
cast with an enthusiastic and 
well-deserved ovation at curtain- 
fan. But then audiences 
always respond to this piece, 
whatever stuffier critics may say 
about it. 

John Cox’s production in the 
late Martin Battersby’s witty 
decor, now twelve years old and 
originally made far Glynde* 
bourne carries its years easily 
(and needs to — it turns up in 
Glasg ow next season); while it 
is sad to see elements o f coar se- 
oess creeping in (the portrayal 
of the Cook, and the unaccept- 
able tatty Schukplattler dance 
among them), the subtly shift- 
ing balance between comedy and 
sentiment is entirely worthy of 
the work. 

So, to a heartening extent is 
a cast of principals all new to 
their roles. To Christine, one of 
the most complex of Strauss's 
studies in female psychology. 
Rita enHia brings a soprano 


Rodney Mllnes 

voice with the essential core of 
metal at the centre of its appeal* 
ing, glittery brightness; to be 
honest; few of the many illus- 
trious names who have taken 
the role over the years have 
soared so freely, eo securely and 
with such unbroken legato over 
the orchestra in the Tyrian- 
purple finale. This was really 
lovely singing. 

She also used her well-placed 
middle register to penetrate 
the orchestral fabric In the con- 
versational passages, pointing 
the text with resouroe and 
awareness. If she did not always 
project the pain and misery 
behind the bitchiness of the 
opening scene — and It was here 
that her diction occasionally let 
her down — she was in complete 
command of the second act, put- 
ting high comedy across , with' 
economy and apkxmb. This Js an 
interpretation that can only 
gain in resonance and depth; 
already it is surely the best 
thing that this under-valued and 
under-used young artist has 
done. 

Peter Savidge brought a 
freely ranging top and wonder- 
fully pungent diction to Robert, 
and seemed (understandably) 
almost as bewildered by his 
wife’s moods as the audience. 
Harry NicholTs feyly gaunerisch 
Baron. Elizabeth Woollett’s put- 
upon Lady’s Maid, Mark Curtis's 
innocently guilty Stroh and 
Roger Bryson's rock-solid Opera 
Singer gave strong support, and 
I was especially taken with 
Geoffrey Dolton’s commanding 
Commercial Counsellor, .and 
Alison Jack’s cringing House- 
maid. 

The excellent Wwgiash North- 


ern PhUhaxmonia fell upon the 
score with undisguised glee 
under the unflappable guidance 
of that practised and proven 
Straussian Stephen Barlow. 
This Is virtuoso writing for 
orchestra, and they conveyed 
their enjoyment of it to the 
audience, quite apart from 
exciting admiration for the 
spirit and alertness of their 
playing. Enjoyment, yes, but Mr 
Barlow ensured that the heart- 
beat at the centre of this Por- 
trait of a Marriage was always 
audible. 

Intermezzo is not an easy 
piece to bring off — apart from 
the vocal and orchestral difficul- 
ties it calls for an extremely 
alert stage management— hut 
Opera North have done so with 
confidence. Is there anything 
this company cannot do? 

Birtwistle premiere 
by the ENO 

The English National Opera 


James Wood’s adventurous 
New London Chamber Choir, 
always searching far the in- 
teresting new to set beside the 
old in their repertory and their 
programmes, produced the 
British premieres of two a cap - 
pelta works by composers re- 
spectively from China and 
Japan on Tuesday night to con- 
trast with the evening’s major 
offering, Victoria’s last pub- 
lished work, the great Requiem 
Of 1605. 

The Paris-domiciled Tona 
Scherchen-Hsao is not really a 
“ Chinese ” composer. Although 
she spent 11 years in China 
during her teens, the most 
powerful influence (strictly 
European) on her development 


was certainly that of her father, 
the conductor Hermann Scher- 
cben. TzJ, for a small chorus 
of mixed voices, is an early 
work dating from 1969, and 
shows a strong influence of 
Ligeti (Nouvelles aventures 
appeared explosively on the 
scene in 966) as well as Stock- 
hausen (Stimrmmg had its pre- 
miere in Paris the previous 
year). But in nine minutes she 
also establishes a nice sense of 
colour and drama that is defi- 
nitely her own: she has a quick 
ear for unusual contrasts, which 
brighten the predominantly 
gentle, wistful texture. Xfs a 
pretty piece, and the Choir sang 
it with evident interest and 
care. 


Toru Takemltsu's Wind Horse 
is also an early work, composed 
in 196286 when his style was 
still ripe with the resonance of 
his first encounters and post- 
war French music. Wind Horse 
is longer, but less concise and 
less adventurous than the 
Scherchen — the best thing 
that can be said about it is that 
when it floats, it floats very 
beautifully. The opening two 
sections are diluted Messiaen, 
surely a conscious homage. The 
last three (written at the later 
date) are the oddest combina- 
tion — devised without a trace 
of pretension — of plainchant, 
Skryabln and Home on the 
Range. The coda is pure Glee 
Club. I rather liked the effect 


is giving the world premiere of 
Harrison Birtwistle's opera The 
Mask of Orpheus at toe Coli- 
seum on May 21. 

The work with its libretto by 
Peter Zinovieff, will be con- 
ducted by Elgar Howarth. pro- 
duced by David Fireman, and 
with designs by Jocelyn Her- 
bert It has a multi-layered 
score with electronic music de- 
vised by Barry Anderson. 

Philip Langridge takes the 
leading role of Orpheus (toe 
man) and the cast includes 
Nigel Robson as Orpheus (the 
myth), Jean Rigby, Ethna 
Robinson, Tom McDonnell, 
Rodney Macaan, Marie Angel 
and Richard Angas. 



Alutiir Muir 

Lesley Maekfe as Judy, in the musical biography on the life of Judy Garland which opened 
at the Strand Theatre, linden, hut sight ft has bees twice reviewed on this page (by R. A. 
Young at Bristol and Martin Hoyle at Greenwich), on both occasions favourably. 

Written by Terry Wale, it goes for hagoMography rather than hagiography, and traces 
the Yung Judy’s early addiction to “ little magic pills* which give her extra pep and help 
to keep down the everthreatening weight problem. Lesley fifackie gives a fine performance 
as toe perverse hot stellar Judy; she is at her fittest at the finale when “ Over toe rainbow H 
is performed by a battered trouper rather than a hopeful little gjii. The direction is by 
John David; the design by John Elvery 
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An outmoded 


farm policy 


THE NEW centre-right French the world has changed Pro- 
Government made a disconcert- foundly. A “ green revolution 
ing debut on the European brought about by increasing 
Co muni ty stage at this week's use of fertilisers and intensive 
council of farm ministers in farming methods has increased 
Brussels. Mr Francois Guil- output in developed and many 
laume. the French minister, less developed countries. This 
showed plainly that he was out in turn has encouraged the 
of sympathy with a strategy to growth of large farming units 
contain the exploding costs of managed along industrial lines 
the Common Agricultural instead of traditional forms of 
Policy and its bias towards over- peasant husbandry, 
production by bringing in a Originally conceived as 
more market-related pricing safety net for smallholders, and 
system. a protection against shortages, 

Mr Guillaume’s attitude is the CAP has increasingly be- 
scarcely surprising, given that come the basis of prosperity for 
before the French election he large farmers. Guaranteed 
- was a chief representative of prices have encouraged the 
the French farming lobby. Nor nonsense of producing, not for 
need it mean that Paris will be sale to the consumer, but for 
entirely rigid, since the meet- sale into storage that can be 
ing was only the first of a series cleared only by exporting food 
to determine this year’s farm at dumping prices, 
priceregime. But enough was Many palliatives have been 
said to raise the prospect of a proposed. For instance farmers 
Franco-German alliance against might pay a levy or fine on pro- 
any reasonable reform of the duction above a stated level 
farm policy. from which needy, small far- 

mers could be exempted. Or, 
Price freeze more radically, output above a 

certain quota could be excluded 
The need for reform was ^ system of guarantee 

J 5 prices. The trouble is that ad- 

iSETV.1 ministratively both methods, 
F ontfli&CulCdU In out 0Cfw*/*faiiv the would in- 

rnrJarProm^ troduce formidable ’bureaucra- 
Last year the European Com- 0 

mission put forward a senes of 
proposals to narrow the gap ^nrefpr 

between supply and demand driven 

by modifying the system of able. But the social costs would 

guaranteed prices for staple Anmnuia* 

products. The chief ideas " onld ^ nsk of depopula- 
were a price freeze and levies the , ong term ^ of 


on excess output, in particular “Z 

rZ>JrT tZ. any more supply and demand is unexpec 

t0 tedly reversed, the histone de- 


from the larger and 
prosperous farmers, 
counteract the incentive 
high guaranteed prices. 


of 


cline of agriculture as a 
provider of employment (and 

A* crisis "point* when* the CAP fS^SSSl^Sa'SSS 
requires more money than the 

Community budget can provide population can be cushioned, 
is much closer than was thought Hardship can be reduced by 
at the time of Fontainebleau, direct Income subsidies to 
The decline of the US dollar those in need. There is a case 
has widened the gap between for putting some or all of the 
the guaranteed internal prices burden of this on national 
of staples and the price obtained budgets (as in the case of 
on world markets when sur- other welfare payments) in the 
pluses are sold. The difference interests of transparency and 
has to be made up from CAP national responsibility. Less 
funds. radically, early retirement for 

Pressure may become acute farmers is worth considering, 
as early as the second half of provided their land is allowed 
this year, when Britain has to He fallow, 
assumed the presidency in the Political pressures mean that 
Ministerial Council The ques- the best that can be hoped for 

tion will then probably arise is a reasonable blend of these 

i w hether - t he r ecent in c rease of— a n d - s im tlar measures — B u t n o | acc o 
national contributions to the reform of the CAP j s possible 
Community budget was big which will hurt nobody: the 
enough to absorb the growing objective must be to limit the 
costs of the CAP. pain. Those who deny the 

But the reasons for reform- need for change should 
Ing the CAP lie far deeper than remember that the market, like 
the merely budgetary ones, nature, can be ejected with a 
Since the policy was put to- pitchfork, but will surely come 
gether more than 20 years ago back to reassert itself. 


Opening up 


the airways 


AIR TRANSPORT was once as 
glamorous, expensive and dan- 
gerous as manned spaceflight. 
The heavy hand of government 
in the industry’s early develop- 
ment was therefore understand- 
able. Now, however, air travel is 
no more than a routine service 
enjoyed by millions of con- 
sumers across the globe. 

The economic case for special 
treatment has vanished: regula- 
tion ought to be confined to the 
maintenance of adequate safety 
standards. Ideally, free competi- 
tion worldwide should deter- 
mine which airlines provide 
which services to which passen- 
gers. 

This, of course, is pi e-in- the- 
sky theorising. The web of 
restrictive bilateral air service 
agreements that covers the globe 
is not going to be quickly dis- 
mantled. Almost every country 
remains committed to a national 
"flag” airline and is apparently 
prepared to pay any cost in 
terms of subsidies to keep it 
flying- The industry’s trade 
association, the International 
Air Transport Association, has 
some 140 members: if competi- 
tion were free on a global basis 
only a small proportion of these 
would remain viable. Free com- 
petition, therefore, will not 
happen. 

The best that can be hoped 
for Is that portions of the world 
air transport market will be 
gradually liberalised by those 
countries that believe in free 
trade and competitive markets. 
The low prices, quality and 
variety of service in the deregu- 
lated zones may then act as a 
spur for further liberalisation. 

With luck governments that 
impose unnecessary restrictions 
will come under increasing pres- 
sure both in international 
forums and from consumer or- 
ganisations at home. Yesterday, 
the National Consumer Council 
in Britain published a weighty 
report calling for reform; the 
hope must be that watchdogs 
in other countries will follow 

The process of liberalisation 
has begun. The US internal 
market — a large portion of 
the global industry — has been 
deregulated and the results are 
encouraging. The one draw- 
back is that, in spite of its much 
stressed advocacy of free trade 
in services, the US Government 
is not yet prepared to let 


foreign airlines compete for a 
slice of its domestic market. 

In Europe, too, the outlook is 
comparatively promising. The 
series of more liberal bilateral 
air service agreements nego- 
tiated. by the UK has had an 
impact on European attitudes, 
and the European Commission 
is pressing much harder than 
before for a measure of deregu- 
lation. 

At present, eyes are fixed on 
the European Court of Justice, 
which is expected to rule 
shortly whether the French 
Government has the legal right 
to require airlines to consult 
over fares. The fundamental 
issue is whether the competition 
clauses in the Treaty of Rome 
apply to air transport: if they 
do, the French clearly have no 
right to require collusion. Most 
observers are cautiously opti- 
mistic that the court will decide 
that air travel falls within the 
treaty’s remit, Whatever the 
lawyers decide, there can be no 
doubt that aviation ought to be 
covered by competition law. 


Ambitious goat 

EEC member states need to 
agree collectively how the 
treaty's competition laws should 
be applied in aviation; ideally 
a package covering fares, 
capacity controls and route 
licensing is required. But if 
collective agreement is impos- 
sible, action through the Euro- 
pean Court of Justice to enforce 
the spirit of the treaty may be 
the only alternative. 

Tbe UK’s recent bilateral 
agreements provide a model tor 
reforms that could be agreed 
by all member states. Some 
observers, doubtless Influenced 
by IATA lobbying, regard this 
as far too ambitious a goaL 
Most economists, however, 
would regard it as a minimum 
objective: even if the agree- 
ments were copied throughout 
Europe they would not provide 
anything approaching the scale 
of freedom enjoyed in America. 

Liberalisation is obviously 
harder to achieve where the 
interests of sovereign states 
clash — hut no less important 
Without a little boldness, the 
EEC Is unlikely to make much 
progress towards an internal 
market freed of artificial 
barriers to competition. 


A STRIKING feature of the 
Thatcher years has been 
the paradox that more 
and more money seems to pro- 
vide less and less in public 
services such as the National 
Health Service and education. 

There are more than lm 
fewer children in' school today 
than wben Mrs Thatcher took 
office in 1979 and the Govern- 
ment Is spending several 
hundred millions of pounds 
more on the education service 
— although paradoxically not 
on the one area where student 
□umbers have risen, higher 
education. Yet public and 
political anxiety about the 
state of education has rarely 
been more acute with parents, 
teachers, employers, industrial- 
ists and academics all com- 
plaining ’ 

To some extent this is the 
product Of arguments about 
teaching standards, pupil 
achievement, muddled policy 
direction from the Department 
of Education and Science and 
the accumulated aggravation, 
particularly for parents, of 
teachers' disputes. 

But to concentrate just on 
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education expenditure, what 
has happened since 1979 when 
Mrs Thatcher, who was Educa- 
tion Secretary from 1970 to 
1974, became Prime Minister? 
Trying to unravel the truth, 
as opposed to what politicians 
claim or parents think has 
happened, is like trying to 
marshal an army of fleas. There 
are very few directly com- 
parable statistics showing 
changes in real terms and a 
remarkable paucity of analyti- 
cal work on the subject. 

In addition, school education 
is the responsibility of 104 
local authorities; some, like 
the Inner London Education 
Authority, have maintained 
their expenditure in real 
terms in spite of rapidly 
falling school rolls. Other coun- 
cils have cat their spending so 
sharply that Her Majesty's 
Inspectors have warned that 
education provision is falling 
below the minimum acceptable 
standard. So the simple answer 
to whether spending on schools 
has been declining is yes and 
no. 

A table in the. current public 
expenditure white paper shows 
real total spending on educa- 
tion and science in 1985-86 as 
0.6 per cent below the level of 
1978-79 and 0.75 per cent above 
the level of 1979-80. As the 
school population, excluding 
special schools, has fallen by 
1.2m pupils since 1978-79 
while the number of teachers 
has fallen by 40,000, the impli- 
cation is that there should 
have been a very substantial 
increase in the real level of 
resources going into education, 
even after allowing for rising 
n umb ers of students in further 
education. Detailed examina- 
tion of the figures behind the 
figures, in so far as it is pos- 
sible, does not always bear this 
out 

A crucial factor is what has 
happened to education unit 
costs, or real terms expendi- 
ture per pupil, for which pay 
Hints ‘ for about 


Elusive truths among 


the classroom figures 


By Robin Pauley 


capital from current spending. 
This masks the fact that capital 
spending on buildings and 
equipment has been severely 
cut by about 50 per cent in real 
terms since 1979. 

To begin at the beginning. 
The Government’s target is to 
provide a nursery class place 
for every child under five whose 
parents want a place. During 
Mrs Thatcher’s first term, the 
number of under-fives in nur- 
sery education in Eqgland rose 
by around 16 per cent while 
total expenditure and expendi- 
ture per child went up sharply. 
However, as the number of nur- 
sery teachers remained fairly 
constant the principal factor in 
rising unit costs was the large 
increases in pay in 1979 and 
1980. After that the real rises 
in spending slowed greatly al- 
though more was spent on 
nursery assistants and on equip- 
ment and materials. 

However, rising nursery pupil 
numbers were mainly accom- 
modated within existing or 
expanded facilities. Capital 
spending on this sector fell 
drastically, by more than 50 per 
cent in read terms between 1979- 
1980 and 1983-84. Since then, it 
has been cut by another third 
in real terms. 

This would explain why des- 
pite tiie rise in total spending; 
t hre g - fewer t ban ~ ha ir n f- al i child ren 


quarters. Real increases in unit 
costs mean simply that more 
money It being spent on 
teachers, equipment, pay, pre- 
mises, supplies etc for each 
pupil than before. But that 
does not mean the pupil Is 
necessarily better off in terms 
of the quality -of teaching or 
school environment 
The Department of Education 
and Science has constructed 
some figures showing the real 
change in school spending in 
England over the Conservatives' 
first term, 1979-80 to 198384, 
although they do not separate 


aged three or four are currently 
in nursery classes and why the 
large unsatisfied demand per- 
sists in areas short of faculties, 
notably the inner cities. 

The next stage of public sec- 
tor education is the primary 
school. Here there was a real 
drop of 2 per cent in total ex- 
penditure between 1979-80 and 
1983-84 while pupil numbers, 
dropped by 16 per cent (or 
nearly 660,000 children). 
But one conundrum of 
-the falling schoolchild popula- 
tion is that in. the short term it 
leads to - higher costs. The 


crouch point at which a school 
is closed and pupils and 
teachers' redistributed often 
comes long after rational 
viability has beeq, lost But in 
the meantime the full range of 
teaching and curriculum facili- 
ties has to be maintained. 

Public concent reaches its 
peak overs secondary education, 
partly because of the import- 
ance of the public examinations 
and partly because it is the sec- 
tor in which arguments about 
for examples, politicisation of 
education tend to focus. Con- 
centrating only on expenditure, 
there was a real increase of 7 
per cent during the first Conser- 
vative term on the 1140-16-year- 
old sector. As pupil numbers 
fell by 235,000 or 7 per cent, 
these figures look impressive. 
Again, falling school rolls 
added to short-term costs but 
nevertheless spending per pupil 
rose sharply, the real increase 
being 14 per cent Indicating 
the maintenance of enough 
teachers to cover the full cur- 
riculum as number fall. 

The last school group is 
secondary education for those 
children over 16 who decide to 
stay on; about a third of all 
pupils remain for an extra year 
and about a fifth tor two years. 
Costs are- - highest- -.lor -this 
sector, which needs -expensive 
equipment' and generally more 
intensive tuition involving 
lower pupil teacher ratios. 

Total expenditure for this 
group rose by 19 per cent in 
real terms between 1979-80 
and 1983-84. But rather than 
falling, school rolls in this 
sector were still rising for most 
of the period, starting to tail 
off only in 1983-84: overall 
there was a IS per cent rise 
in the number of pupils. Costs 
per pupil might have been 
expected to fall as a result but 
in fact unit costs went up by 
3 per cent in real terms over 
the period. 


Taking all secondary educa- 
tion, real increases between 
1979-80 and 1984-85 of 7 to 9 
per cent were achieved in Leeds, 
Wigan and Bradford while cuts 
of more than 15 per cent in real 
terms occurred in Harrow, 
Bromley and Richmond. Spend- 
ing per pupil rose by between 
20 and 30 per cent in Haringey, 
Ilea, Newham and Bury but 
actually fell in Surrey, Don- 
caster, Richmond, Cambridge- 
shire and Cheshire. 

Further and higher education 
pose the most complex calcula- 
tions of all. and data is even 
scarcer than for schools. 

Expenditure on all further 
and higher education has been 
cut by about 10 per cent in 
zeal terms since 1979 in spite 
of an increase of 65,000 in the 
number of students. More than 
half of all higher education 
now occurs outside universities 
and around 40 per cent of all 
degrees are awarded from insti- 
tutions such as polytechnics. 
However, as Sir Keith Joseph, 
Education Secretary, has re- 
peatedly stressed, more efficient 
management of resources would 
release large sums of money 
in tertiary education. Last year 
the Audit Commisison re- 
inforced this view, saying that 
bad management among some 
of the 550 polytechnics could 
be wasting up to £l50m out of 
their annual budgets of around 
£2bn. 

Government funding 1 of 
universities was nnsettllngly 
inconsistent In the early years. 
Current spending jumped 5 per 
cent in real terms between 
197980 and 1S898Z, was cut 21 
per cent the next year, and 
rose 11 per cent the next. It 
has been falling ever since, 
down by more than 10 per cent 
in the last four years and 
destined to fall by another 10 
per cent in real terms over the 
rest of this decade. Capital 
spending has been cut in real 
terms every year since 1979 


until the current year when a 
real Increase of 8 per cent is 
planned. 

The public spending white 
paper says blandly: u The 
Government expects the univer- 
sities to continue to achieve 
economies in order to maintain 
standards within the cash 
available. ” 

But university leaders, 
renowned for their ferocious 
skill in arguing for more funds, 
are not letting ti go at that. 
Britain already admits a 
smaller proportion of school 
leavers to university than most 
other European countries. The 
universities want the present 
number of post-and under- 
graduates held at around 
250,000 rather than being cut 
year by year over the next 
decade as the number of 18- 
year-olds declines. They also 
want the current, reduced level 
of £1.4bn cash for operational 
expenditure held in real terms 
rather than being cut by 10 
per cent over the next five 
years, as planned. 

But there is an additional 
pressure which highlights the 
expenditure cuts in higher edu- 
cation. The maintenance grant 
for students outside London has 
declined to about 80 per cent 
of its 1962-63 value, yet vir- 
tually all of that erosion has 
occurred in the last six yearsj 
Siii-Jiariy, the average parental 
contribution to these reduced 
grants has risen from around 
13 per cent wben Mrs Thatcher 
took office to over 20 per cent 
now. In addition, the Govern- 
ment is planning to stop stu- 
dents claiming housing and 
supplementary benefits 

One of the clearest trends out 
of what are often very confused 
statistics is the extent to which 
capital spending throughout all 
sections of the education service 
has been cut In 1979-80 £523m 
was spent by local and central 
government on capital schemes. 
In the current year the figure is 


£445m. a cash reduction of 13 
per cent and a real terms cut of 
60 per cent. It is not surpris- 
ing that last July Sir Keith 
said: “A significant number 
of pupils and students is being 
educated In buildings that are 
unsatisfactorily ■ maintained. 
This will make more difficult 
the cost-effective achievement 
of higher standards.” 

Universities and other higher 
education buildings provided 
during the expansion of the 
1960s are beginning to need 
renewal of roofs and heating 
plants. Similar pressures arise 
in regard to the school build- 
ings provided in the 1960s and 
early 1970s. 

Her Majesty’s Inspectors said 
in another report last yean 
"Much of the nation’s school 
building stock is now below an 
acceptable standard. In some 
schools the conditions in which 
teaching and learning take place 
adversely affect the quality of 
the pupil's work.” 

On universities the Universi- 
ties Grants Committee reported 
as long ago as 1980 that the 
majority were built in the 1969s 
and were now reaching the 
stage where major replacements 
were or would soon be needed. 
In 1983 the UGC said that while 
spending had risen it had not 
been sufficient to keep pace with 
the need for long term main- 
tenance. Since then, it has fallen 
in real terms. 

Another key indicator for 
parents is whether there are 
enough materials, equipment 
and textbooks in schools. No- 
thing arouses indignation faster 
than to discover that there are 
not enough textbooks to enable 
everyone to take one for home- 
work. The Educational Publish- 
ers Association estimates that 
book costs rose 61 per cent be- 
tween 1979 and 1984. Cash in- 
creases on books and equip- 
ment between 1979-80 and 1984- 
1985 indicate that many authori- 
ties were broadly keeping up 
with this rise but a few — Don- 
caster. Newcastle and South 
Tyneside — cut cash spending 
over the period on books and 
materials for both secondary 
and primary pupils. 

The overall impression of this 
analysis is that while spending 
per pupil has risen, there have 
been some cuts in real terms 
in some local authority areas, 
dangerously sometimes in the 
view of the DES inspectors. But 
taking schools overall, expendi- 
ture changes would not seem to 
be the principal course of the 
present wave of discontent. The 
same cannot be said for uni- 
versities. 

Finally, perhaps one should 
consider the extent to which 
spending matches rising expec- 
tations of improvement and how 
it compares with previous de- 
cades to which people tend to 
refer back with fond, but often 
distorted, memories. Were the 
1960s the booming, blooming 
years of education t'ith good 
results from good grammar 
schools and a wave of new uni- 
versities providing more scope 
for higher education? 

Britain spent just 3.7 per cent 
of GDP. -on -education in 1960. 
the same Just less than 

Japan (4 per cent) and more 
than West Germany <2.7 per 
cent). The proportion rose dur- 
ing the expansionary 1960s and 
1970s reaching 5.2 per cent in 
1970-71 and 6.3 per cent in 
1975-76. Many of the pupils of 
that era are now parents. Hie 
proportion of GDP allocated to 
education fell back to 5} per 
cent in 1980-81 — still more than 
most major OECD states includ- 
ing Germany and Japan (al- 
though they had much larger 
GDPs) and by 1983-84 was bade 
down to the 1971-72 level of 52 
per cent Today it is 42 per 
cent and falling. 


Luft was 


Nixdorfs choice 


Klaus Luft has moved into the 
top job at Nixdorf Computer 
as the West German group sets 
about demonstrating continuity 
following the sudded death of 
the founder, Heinz Nixdorf, last 
week. 


Men and Matters 


Luft, aged 44, a marketing 
expert known for his cheerful 
and relaxed manner, has been 
with the company for 19 years. 

Nixdorf had made up his 
mind that Luft should suc- 
ceed him- As a result the super- 
visory board, headed by Nix- 
dorfs lawyer friend Gerhard 
Schmidt, has now nominated 
Loft without further ado. 

Luft is already finding him- 
self facing a major task in 
reassuring the* world about 
where the company goes from 
here. 

Nixdorfs death at the age of 
_j sparked rumours that bis 
family (which owns 70 per cent 
Of the company) might sell out. 
or that the company might link 
with some other concern. 

The company Itself has been 
quick to dismiss such thoughts. 

*11 .Wn I, n,Khich ” smirdiiii' 


Borrie in silk 


All this is rubbish,” according 
to a senior employee. " We are 
happy to be independent” 

Luft began with Nixdorf Com- 
puter as bead of its Munich 
branch before moving to the 
HQ in rural Paderborn. Over’ 
the years he has played a big 
part in building up Nixdorfs 
worldwide marketing and ser- 
vicing organisation. 

Arno Bohn, aged 38. the mar- 
keting head and US expert, has 
just been named as deputy 
chief executive to Luft Again 
the emphasis behind this 
appointment is continuity. Bonn 
is another old hand at Nixdorf 
with 17 years' service. 

For the time being there 
seems no prospect, of Nixdorfs 
three sons becoming involved 
in the company. But executives 
say that things will be carried 
in Nixdorfs style and way 
thinking. “He foresaw a 

,* one employee says. “We 

are finding out just how much 
has prepared in case this 


The silk mantle of a Queen’s 
Counsel has been bestowed by 
. the Queen on Sir Gordon Borrie, 
.the director general of Fair 
Trading. 

He was pleased to hear last 
night that this honorary 
appointment places him second 
on the list of 48 new “silks” 
published today. 

To be at the top would have 
obliged him to take a leading 
part in the complicated cere- 
monies which will take place at 
Westminster and the Royal 
Courts of Justice next month. 

An honorary appointment to 
Queen's Counsel is in the gift 
of the Lord Chancellor — and 
it is rarely given. 

Lord Hailsham may have been 
prompted by the Hamlyn lec- 
tures delivered by Borrie last 
year. They helped draw atten- 
tion to the high academic 
standard which Borrie has main- 
tained in the rough-and-tumble 

of public office since taking the 
job 10 years ago. 

Borrie has recently been re- 
appointed for another five years, 
so there is no need for the Bar 
to fear the appearance of a new 
competitor in the courts. 

Indeed he is more useful to 
the legal profession where he 
is. If his recent proposals for 
more vigorous competition en- 
forcement are accepted there 
will be a .flow of profitable 
briefs from large companies 
caught in the Office of Fair 
Trading net 



push bis acclaimed strategic 
thinking about Britain's unions 
into new fields. 

It’s in his grasp, to enhance 
the society’s work as a kind of 
industrial think-tank, e naming 
emerging trends — such as its 
immediate conference last year 
on Nissan's strike-free deal, at 
which the audience read like 
an idustrial Who's Who. 

Unusually among many 
union leaders, Graham has tried 
to work closely among young 
people, constantly speaking to 
schools, for instance — "If I 
had my way," he said, u I would 
make It compulsory for mem- 
bers of the TUG General Coun- 
cil to go and have to explain 
trade unionism to school 5tb 
and 6th form once a month; 
if they did that they would 
get a better idea of the role of 
trade unions." 


Gooding's catch 


“They can get the warrants 
right when they want to ” 


Graham’s course 


lot 


he 


should happen-” 


In. Yes, Prime Minister terms, 
a “ courageous ” decision Is one 
which virtually immediately 
throws Ministers into a state of 
panic about what they’ve done. 

John Garnett, the outgoing 


director of the Industrial 
Society, describes the decision 
to appoint as his successor 
Alistair Graham, general sec- 
retary of the Civil and Public 
Services Association, as “cour- 
ageous and significant. 11 Graham 
shows every sign of sticking to 
his chosen course. 

Leading the Industrial Society 
— all sweetness and light and 
do-gooding, but underneath it a 
practical organisation with an 
annual income of around £8m 
—isn’t easy. Persuading people 
to be positive never is. 

Some 120 candidates were 
originally sifted for the £50.0QQ 
a year job (good union negoti- 
ating: £2,000 more than Gar- 
nett's present salary). Among 
the shortlist of eight was one 
other trade unionist 


Dr Terry Gooding, chairman 
and chief executive of Cam- 
bridge Instruments, was jubi- 
lant yesterday about his acqui- 
sition of a piece of the US 
healthcare company Warner- 
Lambert. 

Gooding is buying the 
Reichert optical division of 
Warner-Lambert with soles last 

year of £S5m, for Cambridge 
Instruments which had sales of 
under £60m. 


Together they make an inter- 
national instrument group 
strong in electro-optics, with a 
workforce of about 3,500, and 
manufacturing in Britain, Aus- 
tria, West Germany and the US. 

In 1979 Gooding rescued 
Cambridge, then going down for 
the fourth time. But a year 
later, the former nuclear 
physicist turned entrepreneur 
appeard to abandon financial 
adventure by becoming chair- 
man of GEC's newly-acquired 
Picker International medical 
electronics division. 

Next week Gooding returns 
full-time to Cambridge as chair 
man and chief executive. He 
says he has been after Reichert 
for about three years, and seri- 
ously for the last four months. 


Graham takes over on July 14 
and be has the opportunity to 


Observer 


BASE LENDING RATES 


ABN Bank 11}% 

Allied Dunbar St Co. 11}% 

Allied Irish Bank 111% 

American Express Bk. 11)% 

Amro Ban* 11)% 

Heruy Ansbacher 11} % 

Associates Cap. Corp— 11) % 

Banco de Bilbao 11)% 

Bank Hapoalim 11)% 

Bank Leumi (UK) 11)% 

Bank Credit & Comm. 11)% 

Bank of Ireland 11)% 

Bank of Cyprus 11)% 

Bank of India 11)% 

Bank of Scotland ...... 11)% 

Banque Beige Ltd. ... 21) % 

Barclays Bank 11)% 

Beneficial Trust Ltd.... 13)% 
Brit. Bank of Mid. East 11)% 

■ Brown Shipley 11)% 

CL Bank Nederland ... 11 )% 
Canada Permanent ... 11)% 

Cayzer Ltd, 11)% 

Cedar Holdings ......... 13 % 

l Charterhouse Japhet... 11)% 

Citibank NA U)% 

Citibank Savings B 1UB5% 

City Merchants Bank 11)% 

Clydesdale Bank ll)% 

C. E. Coates & Co. Ltd. 12)% 
Comm. Bk. N. East ... 11)% 
Consolidated Credits... 12) % 

Continental Trust Ltd. 11) % 

Co-operative Bank *11) % 

The Cyprus Popular Bk 21}% 

Duncan Lawrie 11}% 

E. T. Trust — .... 13 % 

Exeter Trust Ltd. 13 % 

Financial & Gen. Sec. 11)% 
First Nat. Fin. Corp.... 13} % 
First Nat. Sec. Ltd. ... 13)% 

■ Robert Fleming * Co. ll)% 
Robert Fraser & Ptrs. 12)% 


Grtadlays Bank ...tll}% 

■ Guinness Mahon uj% 

■ Hambros Bank ......... 11)% 

Heritable St Gen. Trust ll}% 

■ Hill Samuel SU)% 

C. Hoare & Co U)% 

Hongkong Sc Shanghai 11)% 
Johnson Matthey Bkrs. U)% 

Knowsley & Co. Ltd. ... 12 % 

Lloyds Bank 11)% 

Edward Kanson & Co. 12}% 
Meghraj fit Sons Ltd.... li}% 
M id land Ban* U)% 

■ Morgan Grenfell 11}% 

Mount Credit Corp Ltd. U}% 
National Bk. of Kuwait U}% 

National Girobank 11}% 

National Westminster 11)% 
Northern Bank Ltd. ... Uj% 
Norwich Gen. Trust ... 11}% 

Peoples Trust 12)% 

FK Fiuans. IntL (UK) 13 % 
Provincial Trust Ltd. 12)% 
R. Raphael 6s Sons ... ll}% 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 11)% 
Royal Trust Co. Canada 2i}% 
Standard Chartered ... U}% 
Trustee Savings Bank U)% 
United Bank of Kuwait U)% 
United Mizrahi Bank... H)% 
Westpac Banking Corp. H}% 
Whites way Laidlaw ... 12 % 
Yorkshire Bank .... ui% 

* 7-day dapoBh, 7.69%. 
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THREE months ago, US tank 
regulators were using a “ worst 
case ” scenario of $20 a barrel 
when reviewing the quality of 
a trouble^ energy bank’s port* 
folio. 

Today, they refuse to say 
what their " worst case" is. for 

fear of further undermining . 

confidence in their clients. The 
problems of America's energy 
lenders were serious even be- 
fore the recent collapse in oil 
prices. 

. The situation is now becom- 
ing acute for several of the 
more exposed institutions in 
states such as Texas and 
Louisiana. With energy prob- 
lems compounded by difficulties 
In the farm sector, there were 
a record 120 bank failures in 
1985. Now, regulators’ thoughts 
are turning to the need for 
possible rescues of some fairly 
sizable banks. 

In spite of this and tbe fact 
that US banks have substantial 
exposures to Third World oil 
producers, most notably Mexico, 
the financial , markets have 
shown littie concern about this 
aspect of their business. 

The shares of US money 
centre banks have outperformed 
the- market since the beginning 
of the recent oil price collapse. 
Wall Street appears to believe 
that the US Government will do 
whatever is necessary to pro- 
tect. its banks from any un- 
pleasant side effects of the crisis 


THE OIL PRICE COLLAPSE 


Oil Rigs In Action 


Oil Price 


DRY HOLES 




g West Te xas ^ 
P, Intermediate^.; 

;/*1 ?, }■& * • f -7 


ha Opec. 

But the regulators, mindful Alaska.* 1 Earlier this week Mr Robert The Comptroller of the Cur- LIKE TRADITIONAL duellists available to the west in five 

of the ran on Continental Fred Hartley, chairman of Shumway, director of bank rency’s Office, which supervises the two oil industry giants, to 10 years* time when most 

Illinois .in 1964 and the flight Unocal, a West Coast oil com- supervision at the Federal national banks and includes the Shell and Exxon, have reacted experts expect demand to be 

-of deposits out of tbe privately Pany. is one of a growing num- Deposit Insurance Corporation majority of the US majors, also to the continued slide in crude rising while current reserves 

insured savings banks in Ohio her of executives calling for (FDIC), released details of a punctures the popular myth prices by facing in opposite are running down. . 


ten *72 *73 *74 *7S *76 *77 78 *79 BO ‘81 B2 83 84 85 
Stra IMW *Mna HWM Eh. 


At the banks, the 
reality sinks in . . 


•85 88 


LoIgMon Morris 


Producers forced to 
reassess the odds 


The Comptroller of the Cor- LIKE TRADITIONAL duellists available to the west in five chairman of Shell UK. says: 

»n„w’c nffiKA urhioh mnbrtriCAC Ihp tun nil inilu cfi IT rfi.ntc *« 1ft lima whan m»n “ Exxon tlSS ***** * - •! 


rency’s Office, which supervises the two oil industry giants, to 10 years’ time when most 
national banks and includes the Shell and Exxon, have reacted experts expect demand to be 


and Maryland last year are ner- some form of protection such as special survey which his agency that the exposure of the big directions, 

vously monitoring the energy an oil import fee. He argues that had carried out in conjunction banks is largely concentrated on Earlier 

J_ u. _ u kiMiiA mitiinn " uriffh fhn Mtm ntrnllnp nf thn m r_ Inviriino tA thn FTC nil iho4apc J 


banks in the south-west 


** There is a lot of catastrophe of the Opec producers is " mor- 


The predatory price cutting ” with the comptroller of the cur- lending to the US oil majors. 


Earlier this month Exxon panics have opted for surgery, 
announced a $2.6bn cut in its In Exxon’s case, a loud public 


planning. The regulators are tally 
running fire drills down there,” A meric: 
says Mr John Lyons, a former ducers.’ 


tally wounding 
America's domestic 


identified 


The top 20 oil companies in capital spending plans for 1986, announcement followed by a smaller fellows, the prospect of 
the US control B0 per cent of lopping 26 per cent off its rapid decision to shut all but a $15 barrel for the rest of this 


10 years’ time when most “ Exxon has got a view of 
peris expect demand to be capital expenditures which is 
sing while current reserves not -exactly the same as ours. 
« ru nn i n g down. . Exxon and Shell, with strong 

Most of the big US oil com- cash flows and relatively light 
inies have opted for surgery, debt burdens, have the luxury 
Exxon's case, a loud public of choice. For many of their 
inoun cement followed by a smaller fellows, the prospect of 


pro- energy banks, defined as banks the oil and 60 per cent of tbe budget and sending renewed one of -its regional affiliate 


which reported concentrations gas reserves in the US, but tbe waves of anxiety through tbe 


bank regulator who now works If oil prices of $13.50 per of at least 25 per cent of capital Comptroller's Office says that supply industry. On the same centralist style. 


doubtless reflects 


year bas grim implications. 

This is particularly true for 
those companies still loaded 


as a consultant He believes barrel, or lower, persist for to oil and gas loans. These 14 the banking industry’s e.v- day, Mr Peter Holmes, chair- Yesterday, the company an- with debt as a result of the 

that the problems of the 560 long, Mr Hartley predicts that banks held a total of $61bn of posure to those companies is man of Shell Transport and nounced the first major effect of wave of mega-takeovers. 


energy banks to tbe US are America's 650,000 barrels a day which $57bn was held by 59 
more serious than the problems of enhanced oil recovery pro- banks with assets of over $lbn. 
of the hard-pressed agricultural durtion will stop and as much In other words, some 92 per 
banks. as 350,000 barrels per day of cent of total US energy loans 


relatively low. 


Trading was explaining why this strategy with a $lbn cut 


In other words, some 92 per 245 national banks, which fall 
cent of total US energy loans into the category of energy 


According to Its figures, tbe Shell had not planned signifi- from a planned $UJbn joint in- 


cant cuts. 


vestment with BHP of Australia 


Since 1979. when oil reached 
the equivalent of $55 a barrel 
at present day prices, the 20 


Nobody can yet compute the production from small oil wells are concentrated in the large banks, only had $3.4bn, or &5 long-term acquisition of fields. 


“ We are committed to the in the Bass Strait oil and gas largest mergers have had a total 


human and economic toll of 
$12 per barrel oil on both the 


will be lost. 


regional 


value of nearly $75bn according 


multinational per cent of total loans, out- reserves,” be said at the presen- However. Exxon must be sub- to Arthur Andersen, the inter- 


Mr Clifton Garvin, chairman banks across the US. These standing to the US oil majors, tation of tbe company’s 1985 ject to exactly the same doubts national accountant A third of 


banks and. the thrifts in the of Exxon and a director of Citi- figures do not include US bank So far, the financial markets results, adding: “ We are going as are now worrying Shell. As this figure was accounted for in 


south-west 


former senior bank regulator. 


another corp, the largest US bank, says exposure to Third World oil have shown little concern about ahead on the basis that low Mr Holmes says: "The key five mergers last year, including 


there is at least a possi- producers 


Mexico the growing problems 


prices now will hasten the time question is, are prices going to 


Mr Jim McLure, the Republi- bility that the shock to parts of ($25bn of US bank exposure) America's energy banks. There when the world will once again stay down for ten months or ten 
can chairman of the Senate our economic system could be or Venezuela ($23bs). * — ’ — — -*■ — — UUJ ’- — -*- — - - xu »"“ !J — " 


Energy Committee, says that so severe as to precipitate a 
with spot oil prices below $15 crisis.” 


Approximately two thirds of significant “ tiering ” 


has been no evidence of any rely on Middle East products.” years? No-one has any idea. 1 


The contrast between Exxon’s *t the end of that decade 


Chevron’s gigantic ingestion of 
Gulf. 

Chevron, which manfully 
reduced its long-term debt from 


per barrel, thousands of oil Mr George Salem, a bank large banks are $20m in size or Deposit (CDs). 


oil and gas credits of the 59 market for bank Certificates of swift and ruthless application be judges Shell is more likely to $i2.4bn to $9.4bn last year. 


wells already have been shut — analyst with Donaldson. Lufkin larger. These credits are re- This may partly reflect the diagnostic approach 


of the scalpel and the cautious 100 pesimistic now clearly still has a big problem 


than being too optimistic. 


if oil prices remain depressed. 


and the number of active drill- and Jenrette. says that the viewed annually by the bank ex- fact that the energy have largest rival shows the acute As events unfold, the strate- it announced almost exactly the 
mg rigs is 73 per cent down Texas banks are “ caught in a aminers and as of a year ago, a i 0 yal retail depositor base, .dilemma now facing all the gies of Shell and Exxon may same percentage cut in its 1986 

from its 1981 peak. He pre- web of declining oil prices. 173 per cent of the oil and gas are generally well capitalised major oil companies: if they not prove to be as far apart as capital expenditures as Exxon’s, 

diets that US production will rapidly eroding real estate credits were criticised (or sub- and that the financial markets cut investment they may jeo- they seem now. If the oil price by lopping $lbn off the $33bn 

have dropped by around 2.4m values, slow (or negative) loan ject to questioning). This is assume that the authorities will pardise their future; if they remains at $15 a barrel. Shell budget. Amoco and Phillips are 

barrels a day by 1990 from its growth and the powerful mul- more than three times the per- be able to “manage”- any fail to cut some of them will will undoubtedly shelve some cutting by 30 per cent, and 


barrels a day by 1990 from its growth and the powerful mul- more than three times the per 


current level of 8.5m b/d. 


manage 


tiplier effect of falling energy centage in other industry loan financial strains. On the other have no future. 


“Oil and gas producers, the prices on the Texas economy, reviews. 


hand it could also indicate that 


producing states, and banks As the problems in tbe oil Given that the last review the scale of the energy bank 


Moreover, the cuts in explora- Prices recover to $18 to $20 a 
tion and development now barrel. Exxon is likely to stay 


development projects, while if Mobil, which bas not made an 
prices recover to $18 to $20 a announcement, is thought to be 


with large energy portfolios are patch have worsened, US bank was undertaken before the problem bas been under- planned by Exxon and a flock * the toll of its axe. 
now fighting for their lives.” regulators have been hurriedly sharp collapse m oil prices. US estimated. Of other oil companies will help In the North Sc 


now fighting for their lives, regulators have been hurriedly sharp collapse m oil prices. US 
says Mr McLure. “The story collecting statistics and the regulators are resigned to 
is the same from Texas to figures reveal some interesting sharply higher problem loans 


Louisiana, and Oklahoma to trends. 


in the next review. 


William Hall 

New . York 


planning similar surgery. 

The impact of lower prices 


of other oU companies will help In the North Sea, where the will be particularly severe on 
to make the Shell chairman’s two are longstanding partners, some of the smaller compaxnes 
prophesy come true; for they they will have to reach a com- which depend mainly mi crude 
will reduce the amount of oil promise. As Mr Bob Reid, oil production. BritoU, for ex- 


ample, which is relatively 
strong financially, bas been 
forced to cut its offshore ex- 
ploration budget by 40 per cent 
to £170m. 

At British Petroleum, which 
has a good financial position 
and paid off a substantial 
amount of debt last year, tbe 
picture is confused by continu- 
ing problems with its half- 
owned US subsidiary, Standard 
Oil. Despite Standard's . ID- 
judged attempts to diversify, it 
is still heavily dependent on oil 
from the north slope of Alaska. 
This costs about $12 to deliver 
to the terminals, so margins 
are now perilously narrow. 

At the end of last mouth Sir 
Peter Walters, BP'S chairman, 
said the company did not yet 
have firm plans to cut invest- 
ment. However, the expecta- 
tion is that BP will shave some 
£400m Or about 15 per cent off 
its £2.5 bn investment budget 
for 1986, about half of it from 
its upstream operations. 

Taking the industry as a 
whole, Mr Dillard Spriggs, pre- 
sident of Petroleum Analysis in 
New York, believes that cuts 
will turn out to be about 30 per 
cent to 40 per cent with a 
strong bias towards exploration 
spending in the US, where 
many companies' costs have 
recently been high relative to 
returns. For the leading 15 com- 
panies, decisions already taken 
indicate a cut of about $10bn 
on a total budget of $46bn, be 
says. 

But a $15 oil price would cut 
the net income of the 12 largest 
oil companies by between 87 per 
cent and 97 per cent compared 
with the 1985 level — to around 
$18.6bn — according to Duff 
and P helps, the Chicago 
analyst Total capital spending 
was $106bn in 1984 compared 
with the peak $139bn in 1981. 

The biggest companies are 
certain to be strongly tempted 
to maintain their reserves 
by buying oil on the stock ‘ 
market and picking up 
those small to medium-sized 
companies whose debt burdens 
may push them into a distressed 
sale. 

As proved reserves in the 
North Sea, Alaska and other 
non-Opec areas run down over 
the next decade, everyone ex- 
pects the free world will once 
again move towards dependence 
on Gulf producers which have 
75 per cent of the world's oil. 
The question is, when? As Mr 
David Gray, oil analyst for 
James Capel, the London 
broker, says: “It makes a lot 
of difference for an investment 
now whether the oil market 
tightens in 1990 or 1996.” 

If the oil companies get it 
wrong, they will leave the West 
vulnerable to a renewed 
squeeze by Opec, and perhaps 
even more important for them, 
will miss out on the erode of 
gold which could lie at the end 
of the rainbow. 

Max Wilkinson 


-..i --U 


G RATES 


} • Privatisation.- - ' 
and petrol 

From Mr I. Kermington 

Sir,— As the Chancellor led 
and others joined the call on oil 
companies to absorb tbe in- 
crease in the petrol duty im- 
posed in the Budget, it is oppor- 
tune to reflect on the implica- 
tion of snch pressure for the 
Government's future privatisa- 
tion programme. 

It was in 1984 that HM 
Treasury received the final pay- 
ment on selling shares in British 
Petroleum. What conclusions 
are to be drawn of a vendor 
which feels able, soon after 
selling an equity interest, to 
press for a reduction in the 
company's profits? Conflicts of 
interest through HMG's wider 
public duties and responsibili- 
ties are inevitable but it is for 
consideration how tong an 
interval wipes the conflict slate 
clean. 

My advice to the Chancellor 
is to avoid crystallising such 
conflicts. His pressure on BP 
was unnecessary. If his analysis 
of the petrol companies’ profit 
margins was correct, competi- 
tive market forces would have 
achieved his objective to reason- 
able time. Could it be that his 
confidence to the power of the 
market place was waning? 

The high-profile petrol con- 
flict invokes the need for a 
closer analysis of the potential 
for conflicts in future offers for 
sale under the re m a inin g 
privatisation programme. For 
“ petrol " will we hear “ gas ” 
next time? Sadly, the Budget 
speech has demonstrated a lack 
of sensitivity when a conflict 
arises, to order to assist attain- 
ment of the privatisation pro- 
gramme consideration should be 
given to excluding high conftict- 
prone candidates like the Royal 
Ordnance Factories and British 
Airways from the public offer- 
for-aale route. My concern is 
for small investors. Pro- 
fessionals are well able to make 
their own assessments of the 
added risks involved. 

Potential conflicts of interest 
In the City often lead to the 
strengthening of Chinese walls; 
those involving Government 
lead to a closing ‘of ranks. 
HMG’s practice in privatisa- 
tions Das been to require all 
relevant personnel from its City 
and other advisers to sign alle- 
giance to the Official Secrets 
Act, thereby preeluding proper 
assistance being given by those 
personnel to a post-offer-for-sale 
inquiry unless HMG has given 
Its prior consent Experience 
in the Westland affair does not 
lend encouragement It would 
be a welcome demonstration of 
HMG’s support for self-regula- 
tion if use of the Official-Secrets 
Act in privatisations ceased. 
Perhaps the Stock Exchange, to 
the exercise of its regulatory 
role, should make it a pre- 
requisite for the listing of a 
privatised company** shares 


Letters to the Editor 


that all advisers, civil servants 
and others involved should 
thereafter be appropriately 
released by HMG. 

L C. Kensington. 

19, Deepdole, SW19. 

Pension fond 
surpluses 

From the Editor, 

Financial Outlook 

Sir, — The Chancellor has 
announced measures to reduce 
the unacceptable level of pen- 
sion fund surpluses. The actu- 
arial profession has been swift 
to criticise the new measures. 
I list below the most important 
criticisms (described by Eric 
Short, March 20), and explain 
why tbe Chancellor should 
reject them. 

“ The assumptions used to 
determine whether a surplus 
exists should allow for the vary- 
ing circumstances of individual 
funds.” A standard set of 
assumptions is essential to end 
the practice of hiding an emerg- 
ing surplus by switching to un- 
favourable assumptions; 

“The proposals cause parti- 
cular problems to small, self- 
administered schemes for con- 
trolling directors, as these 
schemes tend to be highly 
funded.” Such funds are typic- 
ally a blatant device for post- 
poning or avoiding tax liability 
and the Chancellor must be con- 
gratulated tor closing this 
loophole. 

“The use of market values 
is too subjective and will not 
reflect the underlying financial 
position of each fund.” How 
nan anything be less subjective 
than a market value? If the 
trustees are convinced that 
asset prices are likely to toll, 
the fund can be moved into 
cash, thus securing its value. 
If the trustees are unconvinced, 
then they believe that current 
market prices are a better indi- 
cator of the financial position 
than the actuaries’ guesswork; 

“ The 5 per cent overtondtog 
permitted by the Chancellor is 
too small and- 10 per cent would 
be better to avoid fluctuations 
in contributions." The Govern- 
ment Actuary will announce 
" prudent ” (the Chancellor’s 
word) assumptions to be used 
in determining the size of any 
surplus. This cautiousness 
means that a fund’s protection 
against being unable to meet 
its obligations is much greater 
than suggested by the 5 per 
cent figure. . Even so. some com- 
panies may now have to change 
their contribution rate more 
frequently, but the roost fre- 
quent change would be every 
three years. 

The actuaries have failed to 
introduce sell-regulation in the 


vital area of pension surpluses. 
The Chancellor’s new measures 
are sound and should not be 
modified. 

Giles Keating. 

London Business School. 

Sussex Place, NWl. 

Taxation by Press 
release 

From the Assistant General 
Manager, Sktpton Building 
Society. 

Sir. — The Press releases 
issued to clarify the Chancel- 
lor’s Budget speech included 
details of the taxation of certain 
transactions by stamp duty, 
commencing on March 25, 1986. 

The relevant Press release is 
ambiguous to such an extent 
that inter alia it is not clear 
whether transactions to local 
authority debentures due to 
mature in Jess than five years 
suffer duty or not. This raises 
interesting legal questions. 
While ignorance of the law Is no 
defence, is ignorance of Trea- 
sury Press releases? Alterna- 
tively is an inability to decipher 
a release tax evasion, and what 
happens if the Bill disagrees 
with the release or if the rele- 
vant clause is lost before 
enactment ? 

This society has traded 
actively in local government 
stocks but will be forced to cease 
to do so if tbe duty is payable. 
No doubt others will be in a 
similar position. As a conse- 
quence the authorities will need 
to pay a higher rate of interest 
to raise capital as no market is 
available tor investors to sell 
into. The extra cost to the pub- 
lic sector will far exceed any 
Revenue again. 

Surely there is no merit in 
a tax introduced by Press re- 
lease which costs the authori- 
ties more than tbe revenue 
earned. 

L R. Hepworth, 

High Street, 

Step ton, N. Yorks. 

Value added tax 
and charities 

From Mr H. Main-price 

Sir,— In his Budget statement 
the Chancellor of the Exchequer 
announced a package of VAT 
reliefs designed to assist the 
handicapped and charities. One 
of the reliefs which was an- 
nounced was the zero-rattog of 
vertical lifts and distress alarm 
systems supplied to the handi- 
capped and charities caring for 
them. In the Press notice 
issued on March 18 Customs 
and Excise states “Supplies to 
the able-bodied elderly are not 
relieved." 


• A large number of elderly 
ijrtldple .vnA to live' to their own 
homes. If they are living alone 
they are clearly in danger of 
a sudden illness which incapaci- 
tates them. The protection of 
an alarm system desigend to 
alert help when this happens 
enables a number of such per- 
sons to continue to live in their 
own homes and it seems un- 
necessarily heartless on tbe part 
of the Government to exclude 
them from relief from VAT on 
snch alarm systems. 

to our block of flats an 
elderly woman, able-bodied, liv- 
ing alone, suffered a stroke and 
lay unconscious for over . 36 
hours before she was dis- 
covered. If she recovers suffi- 
ciently to return to her own fiat 
she will be handicapped, the 
stroke having paralysed her 
down the right side, and there- 
fore eligible to purchase an 
alarm system which will not be 
subject to VAT. Before her 
stroke she would have had to 
pay additional 15 per cent if 
the new relief excludes ' able? 
bodied elderly persons. 

The amount of revenue 
involved is minimal and the 
saving to other areas, because 
elderly persons will be able to 
continue living on their own, 
would be considerable. 

H. H. Matoprice. 

7. Prince Edward Mansions, 
Hereford Road W2. 

Pressure on 
management 

From Mr R. Turtem 

Sir, — to his examination of 
tbe implications for manage- 
ment of personal equity plans 
(March 20), Clive Wolman 
ignores a major consequence 
of yet further pressure upon 
management to concentrate on 
short term aspects of share 
price and dividend yields. 

A characteristic emphasis 
upon short term results by 
British management driven as 
it is by share price fluctuations 
Influenced by dividend policies, 
prevents them taking a long 
term view of opportunities in 
markets and technologies. Pay- 
ing out hard earned cash in 
dividends to protect share price 
denies funds for Investment to 
the research and development 
of new products and production 
technologies. 

If it is to succeed against 
major competitors, .British 
industry must concentrate upon 
long term investment not short 
term share price fluctuations. 
Share prices should reflect tbe 
proportion of funds going into 
tr aining and product and pro- 
duction technology develop- 
ment rather than dividend 
yield. It is in tbe interests of 
both private and institutional 
investors to consider not only 
the size of tbe payout today, 
but whether or not there will 
be a payout at all tomorrow. ■ 
Bichard Turton. 

16, Kersteman Road, 

Redland. Bristol 


Today, 

Nomura 

Opens 

Representative 

_ _ ■ Nomura, one of 

M world’s great broke 

II I investment banking 

■■ ■ operates at the lead 

■ ■ I °f international fins 

Stockholm, s 


4PNOMURA 

The Nomura Securities Ox, Ltd. 
Stockholm Representative Office: 

Chief Representative: Noritada Ishflcawa 
Vastra Tradgirdsgatan 11A 
111 53 Stockholm, Sweden 
Tel: 08-7968150 

The Nomura Securities Co., Ltd. 

Tokyo Head Office: 

1-9-1, Nihonbashi, Chuo-ku, 

Tokyo 103, Japan 

Tel: (03) 211-1811,211-3811 


Nomura, one of the 
world’s great brokerage and 
investment banking firms, 
operates at the leading edge 
of international finance. 

Our new Stockholm office, 
operating as the base for the 
rapid collection and dissemi- 
nation of information, will 
put us in even closer touch 
with clients in the Nordic 
region. This means clients 
will be linked even more 
closely to the whole range 
of financial opportunities 
Nomura offers, in Europe, 
in all major world markets. 

Start with the best. Call 
on Mr Noritada Ishikawa, 
Chief Representative. He 
assures you a warm welcome. 


i 



US HELICOPTER PILOTS AIRLIFT HONDURAN TROOPS TO BORDSh 

Reagan’s Contra aid gets boost 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


THE LATEST reported incursion 
by Nicaraguan forces into Hondu- 
ras has greatly improved the 
chances that President Ronald Rear 
gan will win congressional approval 
for renewed US military aid to Ni- 
caragua’s anti-government Contra 
rebels, according to both Republi- 
can and Democratic leaders on 
Capitol HilL 

With the Senate due to vote on 
Mr Reagan's SlOOm Contra aid plan 
late last night or today, the White 
House announced that US helicop- 
ter pilots had started air-lifting 
Honduran troops to the border to 
prevent new inroads by the Nicara- 
guans. 

Mr Larry Speakes, the White 
House spokesman, said that the US 
had reports that there was still “a 
sizeable contingent'' of Nicaraguan 
forces inside Honduras and that 
“the situation has not sta b ilised." 

Later reports suggested that ele- 
ments of the Nicaraguan forces that 
had previously been trapped inside 


Honduras were trying to di s eng age 
and make their way back across the 
border. 

With Managua continuing to de- 
ny that its forces had crossed the 
border, some members of Congress 
were cynical about the administra- 
tion version of events, the t imin g of 
which appeared to be so advanta- 
geous to Mr Reagan. Liberal Demo- 
cratic Senator Christopher Dodd, of 
Connecticut, an opponent of the 
Contra aid, said that he suspected 
that the Administration was using 
the incident to win hiking for Mr 
Reagan's request 

Opponents of the aid were also 
encouraged by a Washington Post- 
ABC news opinion poll which 
showed 60 per cent of Americans 
approvin g of last week's House vote 
rejecting Mr Reagan's plan, and on- 
ly 35 per cent approving. Just over 
half (52 per cent) disapproved of Mr 
Reagan's overall policy towards Ni- 
caragua, with 37 per cent in favour. 


Consensus on Capitol Hill, how- 
ever, was that Mr Reagan's hand 
had been considerably strength- 
ened by Nicaragua's activities on 
the Honduran border, whatever the 
exact details of the inririwmt might 
turn out to be. Mr Reagan's oppo- 
nents were astonished that Nicara- 
guan President Daniel Ortega ap- 
peared to have chosen such a mo- 
ment to conduct large-scale military 
operations in such a sensitive area. 

Mr Tip O’Neill, the House Speak- 
er, who led the opposition to Mr 
Reagan in the House, said: “I have 
met him (Mr Ortega), but I think 
he’s a bumbling, incompetent, 
Maixist-Leninist Communist" He 
predicted that Nicaragua's action 
would cause some Democrats to 
change their minds and support the 
Contra aid package when the 
House votes again on April 15. 

Supporters of the aid package 
were delighted by the turn of 
events, comparing it to a - badly- 
timed visit to Moscow by Mr Ortega 


last year, which swung Congres- 
sional support behind humanitar- 
ian aid for the Contras. 1 thin k he 
shot himself in the foot”, said Mr 
Robert Dole, the Senate Republican 
majority leader. 

Democratic Senator Patrick 
Leahy, of Vermont, said flippantly 
that he “had heard a rumour .that 
Daniel Ortega is secretly on the 
payroll of one of our intelligence 
agencies as a lobbyist for the Ad- 
ministration.” 

Mr Dole was yesterday in talks 
with Democratic leaders to see if a 
bipartisan compromise could be 
reached, probably adding further 
conditions to Mr Reagan's request, 
so as to enable the Senate to vote 
heavily in favour of renewed mili- 
tary aid to the Contras. Mr Dole 
said that Mr Reagan's plan would 
probably pass anyway, but he 
would prefer to muster a large ma- 
jority so as to send “a dear, strong 
message to Managua.” 

US airlift. Page 6 


Gait warns 
on impact 
of oil 


Canada’s Belzbergs bid to take 
over Ashland Oil for $1.9bn 


BY WILLIAM HALL M NEW YORK 


price fall 


By William Duflforce In Geneva 


GOVERNMENTS were warned yes- 
terday to avoid complacency over 
the s timulating effects on world 
trade of lower oil prices. They 
needed to improve their trade poli- 
cies if the favourable effects were 
not to be thwarted by trade barriers 
and subsidies to domestic indus- 
tries and exporters, the secretariat 
of the General Agreement on 
Tariffs and Trade (Gatt) said in an 
assessment of international trade 
in 1985. 

It foresaw an increase of 4 to 5 
per cent in world trade in 1986 after 
the disappointing slowdown to 3 per 
cent growth last year. 

Falls in oil prices, interest rates 
and the dollar exchange rate were 
listed as factors stimulating domes- 
tic demand and trade exchanges in 
the abort term. But the shift in rela- 
tive prices, Gatt warned, will im- 
pose changes on existing produc- 
tion and trade patterns and test 
governments' ability to handle 
them. 

Gatt economist fear that “inap- 
propriate responses" by govern- 
ments will prevent the longer term, 
supply-side effects of the price falls 
from coming through. 

The kind of responses they have 
in mind are bigger consumer taxes 
on fuels and US restrictions on im- 
ports from Japan instead of a real 
effort by the Reagan Administra- 
tion to reduce its budget deficit 

It was essential that adjustments 
be allowed to take place and that 
governments resist protectionist 
pressures and confirm their readi- 
ness to restore credibility to the 
trading system, Mr Arthur DunkeL 
the Gatt director general, said. 

With petroleum and petroleum 
products accounting for about 15 
per cent of the value of world trade, 
the price falls are bound to have a 
strong impact, Gatt recognises. 

Details, Page 6 


THE B ELZB ERG family of Canada., 
which has been involved in several 
contested bids in the US over the 
last couple of years, has offered 
Sl.flhn for Ashland Oil, the largest 
independent refiner in the US. 

Mr Samuel Belzberg. the chair- 
man of First City Financial corpora- 
tion, has sent a letter to Ashland of- 
fering to pay at least $60 a share for 
all of the stock of Ashland. The af- 
ter, which was included in a filing 
with US Securities and Exchange 
Commission, expires on Monday. 


The shares of the Kentucky- 
based Ashland Oil had risen sharp- 
ly on Tuesday after the disclosure 
that the Belzberg family had 
acquired a stake of dose to 9 per 
cent in the company. They jumped 
by another S2 V4 to $54% in late trad- 
ing yesterday. 


Mr Belzberg said in his letter to 
Mr John Hall, Ashland’s chief ex- 
ecutive, that if "you reject our pro- 
posal and our offer to negotiate, we 
will consider all available alterna- 
tives." Ashland had no immediate 
comment yesterday. 

Ashland, which had sales of 
$8.Ibn and net income of S147m in 
2985, Is benefiting along with other 
refiners from the fall in oil prices 
which enables it to improve its ■ 
margins. 

In addition to its important refin- 
ing and petroleum products opera- 
tions, Ashland is the parent of Val- 
voline Oil Company, the third big- 
gest marketer of braided packaged 
motor oil and is the largest distribu- 
tor of industrial chemical products. 
It is also a leading coal producer 

Wall Street analysts say that the 
company has been vulnerable to a 


takeover bid for some time and note 
that predators are attracted by its 
strong and reliable cash flow. Ash- 
land has recently taken steps to 
make a hostile takeover more diffi- 
cult and has been streamlining its 
operations. 

Last year the company earned 
just over - 13 per cent on its equity 
and has set itself a long-term goal 
of achieving a 17 per cent return. In 
1984 the company earned 6 per cent 
on its equity. 

The Belzbergs are no strangers to 
the US energy industry and were 
part of the investor group which 
helped Mr T. Boone Pickens mount 
his takeover bid for Gulf Corpora- 
tion. Although Gulf was eventually 
bought by Chevron for more than 
Sl3bn, the Belzberg family made 
handsome profits on their invest- 
ment in Gulf shares. 


UK Government criticised by 
MPs over role in tin crisis 


BY STEFAN WAGSTYL IN LONDON 


THE British Government was yes- 
terday heavily criticised by a com- 
mittee of UK Members of Parlia- 
ment over its involvement in the in- 
ternational tin crisis and its refusal 
to answer fully questions on the af- 
fair. 

The all-party Trade and Industry 
Select Committee is asking for a 
House of Commons debate on the 
failure of Mr Paul Channon, Secre- 
tary of State for Trade and Indus- 
try, and his officials to answer all 
its questions. 

This is seen in Westminster as 
the most serious challenge so far to 
the Government over its attitude to 
the work of select committees, 
which were set up to monitor the 
work of the executive. In d em a nd s 
fog a parliamentary debate the 

committee has gone further than 
the Defence Select Committee, 
which has met siwiltr rfrffla al tie * in 


its inquiry into the Westland 
helicopter affair. 

The committee’s report on the tin 
crisis, published yesterday, is sca- 
thing over the Governments role in 
the affair as a member of the Inter- 
national Tin Council, the inter-gov- 
ernment body which ran out of 
money last October owing £900 
(SlJhn) to bosks and metal 
brokers. 

The committee says that the Gov- 
ernment “bears a heavy responsi- 
bility towards those who have suf- 
fered” in the crisis. The legal immu- 
nity of tire council and the secrecy 
surrounding its affairs placed an 
extra duty of care on the Govern- 
ment The UK failed to exert 
enough pressure on the Tin Council 
to reform its finances; offi rials 
glossed over the financial problems 
“so as not to rock the boatf minis- 


ters should have taken up the issue 
but did not 

Morever, the warnings given by 
the DTI before the crisis broke to 
Mr Jacques lion, London Metal Ex- 
change board chairman, were so 
imprecise, “as to be worthless." It 
was also “unforgivable’ that the de- 
partment warned the LME but not 
others who stood to lose if the ITC 
reneged on its debts - Cornish tin 
companies and banks which bad 
lent to the council. 

Mr Robin MaxweQ-Hyslop, a 
Conservative committee member, 
accused the DTI of “astonishing 

incompetence." 

The committee believes that the 
ITCs failure to support prices was 
inevitable. Mr Warren said that 
once the council “got airborne it 
was on a total kamikaze flight" 
Commodities, Page 3§ 


Lafarge Coppee profits 
rise 58% to FFr 766m 


Cambridge Instrument 
in US acquisition 


BY PAUL BETTS IN PARIS 


BY DAVID GOODHART IN LONDON 


LAFARGE COPPEE, the leading 
French cement group, yesterday re- 
ported a strong increase of 58 per 
cent in consolidated net earnings of 
FFr 768m (S 106 5m) last year, com- 
pared with FFr 485m the year, 
before. 

The group's operating results 
were also 50 per cent higher, total- 
ling FFr 920m last year compared 
with FFr 611m in 1984. Consolidat- 
ed sales of FFr 17.4bn last year 
were 7.6 per cent lower than the 
FFr 18.9bn 12 months earlier. 

The strong performance reflects 


the recovery in the group's cement 
ami materials businesses. The ce- 
ment activities improved by bene- 
fiting from the first fruits of the 
group's cost reduction and restruc- 
turing programme in this sector. 

The company has decided to in- 
crease its dividend payout by 22.6 
per cent to FFr 28J50 a share 


Lafarge Coppee also reported last 
night that the parent company had 
net earnings of FFr 335Jun last 
year compared with FFr 236.5m a 
year earlier. 


THE Cambridge Instrument Com- 
pany, the leading UK unquoted 
scientific instruments group, has 
announced an acquisition from 
Wa rner-Lamb ert, the US health- 
care company, which will more 
than double its size. 

Mr Terry Gooding, the nuclear 
scientist turned entrepreneur who 
rescued Cambridge Instrument 
from near bankruptcy in 1979, said 
yesterday that the deiri would make 
his company a major player in the 
world market 

Cambridge has acquired Warner- 


Lamberfs Reichert Instruments di- 
vision which employs 2400 people 
and has annual sales of £85m 
($124m), about 70 per cent of which 
are in the US. 

Warner-Lambert is not disclosing 
the price of the sale. But Cambridge 
Instrument is understood to be pay- 
ing about E45m. 

The UK company has a turnover 

of about £60m and bad planned to 
come to the market last year, until 
the rapid decline in the stock mar- 
ket valuation of high-technology 
groups. 


World Weather 


ADR tax attacked 
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Continued from Page 1 

The London exchange has long 
campaigned for stamp duty on UK 
share transactions to be abolished, 
arguing not only that it deterred 
UK investors from the stock market 
bat also that trading of British 
shares was befog driven to the US 
market Trades of ADRs after con- 
version are free of stamp duty. 

The exchange was dismayed, 
however, that the budgets redac- 
tion of UK stamp duty from 1 to % 
per cent was accompanied for the 5 
per emit penalty tax on conversions 
into ADRs- apparently an attempt 
to prevent tax-dodging through use 
of ADRs. 

Creation of new ADRs has ceased 
since the budget announcement 
ADR prices moved to a 3 to 4 per 
cent premium to London prices ref- 


lecting the increased cost, but the 
premium has rimy narrowed be- 
cause US interest in UK shares is 
rapidly subsiding. 

Mr Stephen Raven, c h ai rm a n of 
the international markets commit- 
tee, said yesterday: “We are trying 
to Internationalise the exchange for 
having new members joining and 
popularising British shares over- 
seas to increase liquidity and inter- 
est in our market” 

The committee's statement called 
the tax “a disappointing and retro- 
grade step." It put British compa- 
nies wanting to raise capital inter- 
nationally at a disadvantage and 
would not help the Government's 
attempts to market abroad the 
shares of newly privatised compa- 
nies. 


Dollar 
slips back 
ahead of 
Easter 
holidays 


THE LEX COLUMN 


Money markets, Page 37; London 
stock market. Page 4fl 


UN talks on 
US conflict 
with Libya 

Continued from Page 1 


the exercises were continuing as 
scheduled. A three-ship task force 
led for the cruiser Tlconderoga 
sailed deep into the Gulf, without 
opposition, and US aircraft contin- 
ued their patrols over the disputed 
waters. Officials added, however, 
that there had been no attempt to 
breach the 12-mile limit that the US 
regards as Libyan territorial 
waters. 

At the White House, Mr Larry 
Speakes, the presidential spokes- 
man, said it hid not yet been de- 
rided whether President Ronald 
Reagan should notify Congress of 
the operations under the 1973 War 
Powers Act 

The UN Security Council meeting 
was requested by Malta and the So- 
viet Union and a UN spokesman 
said that the US had not opposed 
the meeting. Libya, however, had 
questioned the value of a recourse 
to tire Security Council, where the 
US has the power of veto. 

Mr Gorbachev, who fiercely at- 
tacked the US in his Kremlin 
speech for its action in the Gulf of 
Sirte, said that Moscow kept war- 
ships permanently in the Mediter- 
ranean only because of the pres- 
ence there of the US Sixth Fleet. 


Mitterrand and 
Chirac clash 


Continued from Page 1 
priorities the return to a majority 
voting system to replace the exist- 
ing system of proportional repres- 
entation introduced by the Social- 
ists, and a series of measures to 
reitiforoe security and combat ter- 
rorism. But the Government gave 
no details of its new law and order 
proposals yesterday. 

Among other measures the Gov- 
ernment intends to introduce is a 
reform giving the Bank of France 
greater autonomy. This would be 
included in the 1987 draft budget 

Mr Chirac, meanwhile, yesterday 
addressed a letter to the couabys 
main union leaders to underline his 
desire to establish “a constructive 
and confident dialogue” 


res' 


Panel to City: 
knock it off 


By George Graham in London 

THE DOLLAR'S sharp rise earlier 
this week came to a halt yesterday 
as dealers prepared their positions 
for the long Easter weekend. After 
gaining nearly 10 pfennigs against 
the D-Mark on Monday and Tues- 
day, the dollar yesterday slipped 
back slightly to dose in London at 
DM 2^3. 

Later in New York, the dollar 
dosed at DM 2330 and Y17B35 
while sterling, helped by fading 
concern about a further slide in the 
oil price, ended at $1.4780. 

The upward movement this week 
was viewed by foreign exchange 
dealers as the first significant 
reversal of the dollar's long-term 
decline since the Group of Five (GS) 
leading industrial nations agreed in 
September to take concerted action 
to secure the dollar's depredation. 
The rise has, however, been widely 
seen as a temporary correction 
rather thun a more significant 
change of direction. 

Japanese officials hove in recent 
weeks voiced increasing concern 
that the dollar has now readied ex- 
cessively low levels, and market 
traders have now become wary of 
possible central bank intervention 
to back up this concern. Since the 
G5 meeting in September it has 
fallen by 25 per cent against the 
yen, compared with a fall of only 18 
per cent against the D-Mark- 

In London yesterday the dollar 
dosed at Y179-80, against Y180.20 
the previous day. 

Trading is likely to be thin today 
ahead of market holidays in many 
European countries. Some move- 
ment is expected, however, as spec- 
ulators traditionally regard Easter 
week ends as suitable opportunities 
for realigning the EM5 exchange 
rate mechanism. 

While the French franc has re- 
mained dose to a rate of FFr 3.07 
against the D-Mark, pressure has 
built up on Eurafranc deposit inter- 
est rates. Overnight Eurafranc 
rates earlier this week reached the 
giddy Heights of 4fc50 per cen£«- 
ihough they have fallen since then, 
they remain nearly twice as high as 
domestic interest rates, which are 
insulated from them by exchange 
controls. 

Another beneficiary of EMS spec- 
ulation was sterling, which re- 
gained ground yesterday. The 
pound closed in London at $1.4750, 
a gain of over 1 cent 


The British Takeover Panel must 
be running out of notepaper. An an- 
nouncement a month is roughly par 
for the course at the Panel but yes- 
terday it issued no fewer than three 
separate statements, much the 
most significant of which was a set 
of Queensbeny rules on takeover 
advertising. Whatever gentlemen 
may say about each other behind 
dosed doors, they must now re- 
strain their views in print 

If it was not already obvious that 
takeover advertising had departed 
from the prospectus standards de- 
manded by tire Takeover Code, a 
couple of lawsuits alleging injurious 
falsehood must have made the 
point perfectly dear. 

The Panel is to be congratulated 
not only on taking action itself, 
rather than shuffling the matter off 
to Investor Protection Committees, 
but on framing the rules tightly 
enough to deter abuse. Of the eight 

categories of advertisement permit- 
ted by the Panel, only one - product 
or corporate image advertising - 
provides any sort of loophole. And 
the Panel has hinted that it will ban 
even image advertising if that loop- 
hole is exploited. 

The new rules will presumably 
enjoy the full support of the instita- 
turns, which hove been concerned 
not so modi by the ethics of take- 
over advertising as by its extrava- 
gant cost More important, the Pan- 
el may at some paint need to count 
on the support of the courts. The ad- 
vertising rule-book has no more 
statutory backing than the rest of 
the Takeover Code and it is open to 
any enterp rising advertiser to seek 
a judge's opinion of a copywriter's 
work. 

For the time being at least, the 
Panel will continue to pre-vet take- 
over advertisements so publication 
of unacceptable copy would repre- 
sent open defiance. And, for all the 
recent recourse to the courts, few 
merchant bankers would relish a 
public confrontation with the Panel, 
which retains the right to print 
knocking copy as and when it 
pleases. 



1963 *84 *85 


keep profits moving along while the 
new Woo lies found its feet, has 
been performing up to best expecta- 
tions. And for another, Woohrorth 
finite itself the butt of takeover ru- 
mours, a fact implicitly recognised 
in yesterday's accounting treatment 
of capitalised interest and property 
profits. 

The group reported a 43 per cent 
improvement in pre-tax profits to 
£82-3m. Ultra-conservative account- 
ing might have produced, well, rath- 
er less. 

Woohrorth is working on the 
management problems at Comet 
and contending with the impact of 
bad weather and Sabbatarianism 
on B&Q, but yesterday the main 
thrust of its message was the new 
look at the Woohrorth chain. 

Groceries and adult outerwear 
are on their way out, at a substan- 
tial below the llne cost, and the 
company will from now on concen- 
trate on building half a dozen mer- 
chandise departments. 

It aP. looks fine oh paper - and 
even better on celluloid - but the 
City still has its reservations about 
tiie depth of Wootworih's retail 
management And that was reflect- 
ed in a I2p fall in the share price to 
610p, roughly 17 times this year's 
likely earnings. 


fects produced a 17 per cent fall in 
pre-tax profits to El.lTbn. 

That tins verson of things should 
not be taken too seriously was un- 
derlined by the 17 per cent increase 
in dividend. Looki ng ba ckwards, 
cash flow has been strong enough 
to reduce gross gearing by nearly 15 
points during the year from the 
peak indebtedness which followed 
BATs second investment in the UK 
insurance business. 

The results of diversifying into fi- 
nancial services do not, as yet, 
make an overwhelming case for the 
strategy. Without the help of Grove- 
wood (since sold) and the credit ■* 
taken for investment gains, Eagle 
Star would not be producing much 
in the way of accounting profits to 
consolidate. 

Looking forwards, it seems pretty 
r foir that the disposal of second- 
line »nii loss-making US retail as- 
sets, added to successful cigarette 
price increases in the US and West 
Germany, should point local curren- 
cy profits the right way in 1986. But 
that is something that the market 
has been discounting for some 
while. 


Lucas 


BAT Industries 


Woolworth 


When Paternoster reverted to be- 
ing plain old Woolwortbs, the new 
management gave itself seven 
years to sort out the mess in the 
core retail chain. That timetable is 
still in place but there was plenty of 
evidence yesterday that the group 
was hoping to step up the pace. 

For one thing neither B&Q nor 
Comet, which had been expected to 


Every company needs to account 
in some currency or other, and 
since BAT pays its dividend in ster- 
ling, that is the currency in which it 
reports its profits. But there are 
times, of which the year 1985 is a 
prize example, when the choice 
must seem unfortunate. 

BATs underlying performance 
was not particularly good, indeed 
there was 3 per cent decline in con- 
stant currencies, but translation ef- 
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If anyone planned to bid for 
Lucas be has left it a little late. 

Yesterday's 38p rise in the share 
price to 651p takes the market val- 
ue to nearly £800m, a large chunk 
of which would be goodwill From 
here the shares will have to rely an 
something more substantial like 
earnings growth to keep the rating 
up. 

For a year or two at least Lucas 
should provide that After interim 
pre-tax profits of £38m, up from 
£15J, top estimates of £lQQm 
(£57 .8m} for the year to July could 
be met and with previous losses cut- 
ting the tax charge shareholders 
get the benefit 

A £20m pension holiday and a 
half-year's interest saving from a 
£90m rights issue makes a good 
profits base. The aerospace divi- 
sion's -order books are flying high 
and look like providing rising 
profits for some time. 

Overseas automotive profits are 
gaining, while in the UK losses are 
slightly down with a target of 
hreak-even next year. 

The brake on the P&L is yet 
mare provisions on UK electrical 
components, though the end might 
now be in sight After this one, divi- 
dends should come out of earnings 
not reserves. 
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Dresdner to increase 
dividend by a third 


BY JOHN DAVIES IN FRANKFURT 


DRESDNER RANK. West Ger- 
many’s second largest bank, is in- 
creasing its dividend substantially 
after record operating earnings last 
year. 

The 1985 dividend is going up to 
DM 10 (SLSO) a share, compared 
with DM 7.50 for 1984. That is the 
highest dividend since 1976, when 
Dresdner also paid DM 10. 

Mr Wolfgang Roelkr, chief ex- 
ecutive, indicated several months 
ago that he enacted a record group 
operating profit of about DM 2£bn 
for 1985, compared with about DM 
2bn for 1984. Details will be dis- 
closed later this week. 

lake many other West German 
. banks, Dresdner has been enjoying 
j several years of buoyant earnings 


Italian court 
lifts block 
on SME bid 

By Janies Buxton In Roma 

MR CARLO DE BENEDETTI, the 
Italian financier, has won an impor- 
tant legal battle' in bis attempt to 
win control of SME, the state- 
controlled foods and supermarkets 
group. 

Last April, Mr De Benedetti 
agreed with IRI, the state industrial 
holding company, to boy a control- 
ling 64 per cent stake in SME for 
Buitoni, the private-sector foods 
group he had recently acquired. 

But the deal was blocked by Mr 
Qelio Darida, the Minister of State 
for Industry, who refused to give 
approval. 

This week, however, the Court of 
Cassation, the country’s highest Ju- 
dicial authority, ruled that the min- 
ister had no right to block the deal 
It also confirmed the ri ghts Mr De 
Benedetti received under the con- 
tract, which ha*! been challenged by 
the Government 
Mr De Benedetti now believes 
that the chances of Buitonf s buying 
SME are much improved. But the 
consortium of Barilla, Ferrero and 
Fininvest, the surviving rival lad- 
der, is insisting ♦hat the court 
jud gpmo nf chang es nothing. 


Roussel-Uclaf 
to sell 

Foster Grant 

By Our FUwneM Staff 

ROUSSEL-UCLAF, the French 
pharmaceuticals group which is 
part of the Hoechst group of West 
Germany, is selling Foster Grant, 
its US sunglasses maker. 

'( The buyer is Andlinger and Com- 
pany, an investment group. Roussel 
said the disposal was part of a wid- 
er strategy to maintain in the 
US in order to invest in areas more 
central to the group. 

Roussel acquired Foster for 
S26Jhn from its parent company, 
Hoechst, in 1980. Foster has a 30 
per cent share of the US market in 
popular brands of siinghuffys- 
Roussel which is 54J5 per cent 
owned by Hoechst and 40 per cent 
by the French Government; is ex- 
pected to announce steady p r ofi t s 
growth for 1985 following a strong 
first half performance. 

Aeritalia net 
profit up 69% 

By James Buxton hi Rome 

AERITALIA, the Italian state-con- 
trolled aerospace company, last 
year recorded a 69 per cent increase 
in net profits to L28-2bn (817.7m) on 
co n solida ted sales that were 20 per 
cent ahead at L1^77bn. 

Aeritalia is controlled by Finmec- 
canica, an offshoot of the state in- 
dustrial holding company IRL It is 
the principal manufacturer of fixed 
wing aircraft in Italy and produces 
part of the Tornado combat aircraft, 
as well as parts of the Boeing 767 
and the McD onnell Douglas MD-80. 

Earlier this month, some 16 per 
cent of Aeritalia’s capital was 
placed with the public raising 
U90bn. 


as a result of the boom in stock- 
market activity ftnr * favourable in- 
terest rate trends. 

It has recovered strongly from its 
difficulties at the beginning of the 
1980s, when mismatched lending 
and rising interest rates depressed 
the earnings of many West German 
banks. Dresdner reduced its divi- 
dend to DM 4 a share for 1981 and 
1962, text has steadily increased it 
since. 

The latest dividend rise is likely 
to add to the standing of Mr Roe ti- 
er, a capital-markets expert who 
took over as chief executive when 
Mr Hans Friderichs resigned just 
over a year ago. 

Dresdner went through a period 
of uncertainty as it became clear 


that Mr Friderichs, a former eco- 
nomics minister, faced court pro- 
ceedings in the Flick political-pay- 
ments affair. Although he has de- 
nied accepting -payments from the 
Flick industrial group, Mr Frider- 
ichs decided to step down from his 
post at the bank. 

Mr Roeller has given strong im- 
petus to Dresdner's activities, in- 
cluding its plans to become more 
firmly established in Japan. 

Commerzbank, another of West 
Germany’s big commercial banks, 
announced this year that it would 
increase its dividend for 1985 to DM 
8 a share from DM 6. Deutsche 
Bank, which paid DM 12 a share for 
1984, has not yet announced its 1985 
dividend. 



Mr Pehr GyUenhannnar 


New York operations 
lift GBL earnings 

BY PAUL CHEESERJGHT IN BRUSSELS 


GROUP BRUXELLES LAMBERT, 
the Belgian holding company with a 
growing range of international fi- 
nancial and industrial interests, 
last year lifted net income to BFr 
5.07bn (S105.9m) from BFr L04bn in 
1984. 

The results from the consolidated 
accounts and after deduction of mi- 
norities, have led to a significant 
increase in dividend payments. 

Ordinary shares are receiving a 
final dividend of BFr 65 taking the 
total payout for the year to BFr 110 
against BFr 96.40 in 1984. Three 
categories of shares attracting spe- 
cial tax concessions receive higher 
dividends. 

The results had been anticipated 
by statements in recent mpnthg 
from GBL executives. On the Brus- 
sels bourse the ordinary share price 
yesterday remained unchanged at 
BFr 2^55. 

A key factor behind the increased 
profits has been the rise in income 


from financial interests, notably 
Dxexel Burnham Lambert in New 
York. After the first four months, 
Drexel earnings were ahead of the 
1984 total and GBL has been ex- 
pecting tripled net profits at Drexel 
for 1985 on pretax revenue of 
$2fibn. 

Drexel is 34JJ per cent owned by 
Lambert Brussels Corporation, 
itself 56 per cent owned by GBL. 

At the sawn* time, the fortunes of 
Henry Ansbacher Holdings have 
improved after a costly restructur- 
ing and income has increased at 
Banque Internationale a Luxem- 
bourg. Both are part of the GBL 
financial network. 

Dividend inrpm^ has alan benefit- 
ed from higher profits amon g in- 
dustrial interests. In the energy sec- 
tor, for example, GBL has a 9.3 per 
cent holding in Petrofma. For the 
first time income has been received 
from the Smurf publishers. Edi- 
tions Dupuis. 


Hiram board advises 
rejection of takeover 


BY BERNARD SIMON IN TORONTO 


HIRAM WALKER Resources, the 
Toronto-based distiller and energy 
group, has signalled its intention to 
resist strongly last week’s unsolicit- 
ed CSUbn (USS857m) bid by Gulf 
Canada for controL 

Hiram's board yesterday advised 
shareholders to reject Gulfs offer 
of CS32 a share for up to 26m com- 
mon shares and CS28.62 for each 
Class D preferred share. The board 
said it considered the bid “a coer- 
cive attempt to pressure sharehold- 
ers into a hasty decision" to sell 
their shares. 

It added that Gulfs offer "signifi- 
cantly understates the value and 
does not reflect the prospects of Hi- 
ram Walker Resources". 

Gulf, controlled by the privately 
owned Canadian property develop- 
er, Olympia and York, aims to buy 
38 per cent of Hiram's voting shares 


in an offer to be made on Canadian 
stock exchanges on April 4. Olym- 
pia and York already has an 11 per 
cent voting interest in Hiram 
Walker. 

Hiram arranged a standby credit 
of C$2Jbn with a group of Canadi- 
an banks this week, apparently to 
provide a "war chest" to resist 
Gulfs advances. But the company, 
whose spirits business includes 
SUCh brands as fbmudiaw f!lnh and 
Ballan tine's whisky, has not yet dis- 
closed details of its defence strate- 
gy- 

Among the options mentioned by 
securities analysts is a competing 
bid by Interprovincial Pipe line of 
Toronto, which operates North 
America’s longest network of oQ 
and gas pipelines. Interprovincial is 
currently Hiram’s largest sharehol- 
der with a 16 per cent stake. 


SA gold price ‘stable’ 

BY KENNETH MARSTON IN LONDON 


NO FURTHER substantial rise in 
the South African price of gold is 
expected this year by the chairmen 
of the Anglo American Corpora- 
tion’s Transvaal gold mining com- 
panies. 

In the annual reports, Mr E.P. 
Gush and Mr T. L. Pretorins point 
out that the recent recovery in the 
US gold price has been matched by 
8 strengthening in the value of the 
South African rand. 


“Subject to political sentiment, 
any further improvement in the 
(US) price of gold is likely to in- 
crease the strength of the rand and 
it is unlikely that the companies 
will see any marked improvement 
in the average rand price of gold re- 
ceived,’’ they say. 

They anticipate higher spot 
prices for uranium with an accom- 
panying firming in the long-term 
contract market 


Recovery for Agnico-Eagle 


CANADA’S gold and silver-produ- 
cing Agnico-Eagle Mines eamAd 
C$934,834 (US$667,738) in the fourth 
quarter to bring the 1985 total to 
CS6.5m, equal to 47 cents per share, 
compared with C$8 .2m in 1984. At 
last year’s half-way stage earnings 
amounted to only C$1.99m com- 
pared with C$4.73m in the same 
period of 1984. 


The second-half recovery reflects 
thp expansion programme which 
lifted gold production for the full 
year by 28 per cent to 75,597 ounces. 

Mr Paul Penn a, the president, says 
that gold output should increase 
further year to an estimated 
80,000 oz and could reach 100,000 o z 
in 1967. 


Commodore cuts price of Amiga computer 


BY LOUISE KEHOE M SAN FRANCISCO 


COMMODORE International, the 
US personal computer group, has 
slashed the US price of its Amiga 
model by 28 per cent in a bid to 
regain market share. 

The price of the Amiga has come 
down by $500 to $1,295 for the' 
months of April and May and in- 
cludes a high-quality monitor. The 
company will back the promotional 
price with increased advertising. 

Commodore says it hopes sales 
will pick up quickly now that more 
than 100 softw are programs are 


available for the Amiga. Lack of 
software had been blamed for the 
model's lack of acceptance. 

Commodore’s sales have been de- 
dining for the past six months. The 
company reported fosses of $S2m 
for the six mrmtfoc pnrfing Decem- 
ber 31 and was forced to renego- 
tiate its bank loans last month- 

introduced last August, the Amir 
ga has been widely praised for its 
speed and colour graphics capabili- 
ties. Commodore aimed it at busi- 


ness personal computer buyers but 
analysts say the machine fits better 
in the home market The price cut 
is expected to make it more attrac- 
tive to home users. 

Commodore frees stiff competi- 
tion in this market from rival Atari, 
the West Coast company now 
headed by Commodore's founder 
Mr Jack TramieL 

Atari does not intend to cut its 
prices in response to Commodore’s 
move, miii Mr Mirharl Kate, execu- 
tive vice-president. "Our prices are 


already lower than Commodore's 
and we are outselling them at least 
two to one," he said. 

Separately, Commodore an- 
nounced the appointment of Mr 
Thomas Rattigan to the added post- 
tin of chief executive. Mr Rattigan, 
who joined Commodore from Pepsi- 
Co 11 months ago, was promoted to 
president and chief operating offi- 
cer in November. As chief executive 
he replaces Mr Marshall Smith, 
who will remain a member of the 
board. 



CBS $3.75bn ^ line 

bid from Marvin Davis swife™ 

BY PAUL TAYLOR IN NEW YORK TJ _ 

R MARVIN DAVIS, the Denver Mr Davis, the latest in a string of bid, and separate reports that Mr JL ilClI 1C 


BY PAUL TAYLOR IN NEW YORK 


Volvo backs 

chairman’s 

authority 

By Kevin Done In Stockholm 

THE BOARD of Volvo, the Swedish 
automotive group and the Nordic 
region’s biggest industrial corpora- 
tion, has reacted to growing criti- 
cism of the dominant role played in 
the concern by Mr Pehr GyQenham- 
mar, who is both ^haitrrum anil 
group chief executive. 

Mr Gyllenhammar's role has 
come increasingly under fire in the 
wake of the collapse of the 
co-operation deal with Fennenta. 

The pact with Fennenta and its 
majority shareholder, Mr Refaat 
El-Sayed, announced in early Janu- 
ary, was very much a personal deal 
led by Mr Gyllenhammar. and the 
way in which it was negotiated has 
caused dear irritation among parts 
of Volvo top management and 
among some leading institutional 
shareholder s 

The deal, under which Volvo 
would have taken a substantial 
stake in Fennenta, the Swedish bio- 
technology group, and would have | 
transferred to it control of both 
Pharmacia and Sonessons, col- 
lapsed in spectacular circumstances 
in February, when it was disclosed' 
that Mr ELSayed had lied in infor- 
mation to investors about his aca- 
demic credentials. 

In a statement issued after a 
meeting yesterday, the Volvo hoard 
confirmed that it had discussed the- 
way in which the leadership of the 
concern was structured. 

It expressed strongly its satisfac- 
tion with tiie group's financial per- 
formance mH emphasised it 
had been united on the "socalled 
Ferments affair." 

It also expressed "full and unbro- 
ken confidence in group manage- 
ment with Pehr G. Gyllenhammar 
as chairman and group chid execu- 
tive." 

ft declared, however, that in the* 
face of recent criticism, it had de- 
ckled to "continue to dismiss the de- 
velopment of the forms for conduct- 
ing" the work of the board. 

CifffpT Ti about the dominant in- 
fluence of Mr Gyllenhammar in 
Volvo has increased since the group 
announced this year that both Mr 
Hakan Frisinger, managing direc- 
tor, and Mr Ulf Linden, deputy 
managing director, are to give up 
their posts during 1987. 


Shareholders 
agree Massey 
reorganisation 

By Bernard Simon In Toronto 

SHAREHOLDERS of Massey- 
Ferguson, the tronhled Canadian 
farm equipment and industrial ma- 
chinery maker, have overwhel- 
mingly endorsed a sweeping reor- 
ganisation of the company aimed at 
reducing its debt and hiving off its 
loss-making combine harvester 
business. 

A total of 94 per cent of sharehol- 
ders represented at a meeting in 
Toronto yesterday approved the 
plan in principle. It includes ftp 
conversion of each A and B pre- 
ferred share into 73042 common 
shares, the conversion of a substan- 
tial amount of debt to equity and a 
rescheduling of remaining loans 
over 12 years. 

Mr Victor Rice, chairman, said 
that negotiations with the compa- 
ny’s 140 l e n de r s, mdnriing the gov- 
ernments of Canada and Ontario, 
and Britain’s Export Credits Guar- 
antee Department, are likely to be 
concluded by the end of ApriL 


MR MARVIN DAVIS, the Denver 
oilman and former owner of Twen- 
tieth Century-Fox F ilm hac con- 
firmed that be offered to acquire 
CBS, the US television and enter- 
tainment group for $160 a share or 
$3.75bn in cash - but said his bid 
was turned down by the group, 
which again asserted that it wanted 
to remain independent 
Sketchy details of Mr Davis? re- 
buffed bid emerged after C BS was 
again engulfed in a new wave of 
Wall Street takeover speculation. 
The group's share price jumped by 
$5.75 a share on Monday » nd 
gained a further $1 a share on Tues- 
day to close at S147 a share. Yester- 
day. however, in the wake of the 
revelations about the apparently 
aborted Davis bid, the network tele- 
vision group's stock fell back by $2 
to $145 a share in early and active 
trading. 


Mr Davis, the latest in a string of 
possible suitors for CBS, gave only 
limited details of his bid, which he 
said he made last week both verbal- 
ly and in writing to Mr Thomas Wy- 
man, CBS ehairmari Mr Davis de- 
scribed the proposed bid, which is 
said to have astonished CSS execu- 
tives, as "friendty” and said he 
would only proceed on a "negotiat- 
ed basis." 

Last year, CBS which has been 
the subject of repeated takeover 
speculation, successfully rebuffed a 
hostile takeover attempt by Mr Ted 
Turner, the Atlanta-based broad- 
caster. CBS manage to fend off Mr 
Turner by spending Slbn to buy 
back 21 per cent of its stock and in- 
viting Loews Corp to acquire up to a 
25 per cent stake in the Group. 

After initially refusing to com- 
ment on press reports of the Davis 


bid, and separate reports that Mr 
Preston Tisch, chair man of Loews 

Corp, had said his company wanted 
to acquire CBS, the television group 
confirmed that it had rejected Mr 
Davis’ approaches, insisted that it 
was not engaged in any negotia- 
tions regarding the ownership 
control of the company and repeat- 
ed its determination to remain inde- 
pendent Mr Wyman said: "Our 
view today is no different than it 
was in 1985. We intend to pursue 
our objectives as an independent 
company." 

Although CBS firmly rejected the 
Davis approach, and a further bid 
by Mr Davis appears unlikely, 
many Wall Street analysts are con- 
vinced CBS will face other takeover 
attempts. The analysts note that 
CBS is tiie only one of the three US 
-broadcasting networks that has not 
been taken over in the past year 


Saipem net profits unchanged 


BY ALAN FRIEDMAN IN MILAN 

SAIPEM, the Italian state oil and 
gas drilling and pipelaying group 
which has been partly privatised on 
the Milan bourse, returned a con- 
i solidated net profit of L65.2bn 
($40Jm) for 1985, unchanged on the 
previous year. Mr Gianni delTOrto, 
Saipem president, explained 
the «msnHriab»d figure was un- 
changed because it was prepared 
according to US accounting rules 
and thus include d lass depreciation 
than is allowed in Italy. 

The Saipem SPa Italian company 
saw its net profit rise by 24 per cent 
to L65Jftm on turnover of 
Ll.221.5bn, up 22 per cent The 
group consolidated turnover figure 
- which includes Saipem subsidi- 
aries in the UK, Nigeria and Saudi 
Arabia - was 19 per cent higher at 
Ll.463.5bn. 

Saipem, which after the latest 
share issue will be 51 per cent con- 


trolled by the ENI state energy 
holding group, says it is hoping to 
list its shares on the London Stock 
Exchange. The company is already 
quoted on the Milan and Paris 
bourses. 

Only 1L4 per cent of Saipem 
group turnover comes from Italy, 
while the largest component - 58 
per cent - comes from the Middle 
East Business from ENI in the 
form of drilling contracts for the 
ENI-Agip (Ml c o mpany amnnnfa to 
only 14.7 per cent of total turnover. 

Professor Franco Reviglio, chair- 
man of ENI, said yesterday that 
while the dramatic fen in the price 
of crude oO would definitely have a 
negative impact on service compa- 
nies tied to the ofl sector, he did not 
anticipate any immatiate problems 
for Saip em because the company at 
present has L2,600hn worth of or- 
ders, including plenty of contracts 


in the Middle East "We are experi- 
encing absolutely no payment prob- 
lems," he added. 

Saipem is diversifying away from 
offshore drilling and pipelaying, 
and in 1985 only 19.6 per cent of 
group revenues came from drilling. 
Some 57 per cent came from land- 
related work and 23.6 per cent from 
offshore activities. 

Saipem's shareholders’ funds to- 
talled L645Jbn at the end of the 
year compared with a market capi- 
talisation on the Milan bourse of 
L890bn. "Unlike Fiat Olivetti and 
other shares, Saipem is not over- 
bought,” said Prof Reviglio. 

Mr deU*Orto announced a S35m 
contract from Saudi Arabia to work 
on the construction of a 120 kilo me- 1 
tre pipeline and said work was go- i 
ing ahead at four offshore drilling j 
rigs, inrJnHfng one near the coast of | 
Sicily 


By David Dodwed 

In Hong Kong 

SWIRE PACIFIC, the diversified 
Hong Kong group which in a 
month's time plans to float part of 
its holding in Cathay Pacific Air- 
ways, yesterday reported after- tax 
profits for 1985 of HK$L23bn 
(US$157m), a 28 per cent improve- 
ment on restated 1984 profits of 
HK$954m. 

After-tax profits for the airline 
alone - in which Swire has a con- 
trolling 70 per cent interest - 
amounted to HK$780m, Mr Michael 
Miles, the group's chairman, re- 
vealed. This figure has not previ- 
ously been disclosed, but is under- 
stood to be 20 per cent above the 
1984 figure. 

Mr Miles insisted that the flota- 
tion of up to 25 per cent of the 
shares in Cathay Pacific will go 
ahead on schedule, despite a recent 
steep fell in share prices on the 
Hong Kong stock markets. Prospec- 
tuses for the issue are expected to 
be made public on April 22. 

Cathay's decision to press ahead 
with its flotation - which would 
raise up to HK$1.5bn - contrasts 
with the decision by Macao Tour- 
ism and Investment (MTA), the 
gambling monopoly controlled by 
Mr Stanley Ho, to delay its plans to 
mount a HKSlJjbn public offering 
by at least six weeks, to the end of 
May. 

Mr Miles said yesterday that 
such factors as Cathay’s interna- 
tional reputation, falling fuel prices, 
and a buoyant air cargo market 
meant the company was still confi- 
dent the offering would be well re- 
ceived. 

Swire Pacific also revealed plans 
for a two-for-one share split, to be- 
come effective on June 2, which will 
enhance the marketablrty of shares 
which have become expensive. 
Swire shares rose yesterday by 75 
per cent to end the day at HKS3425. 


THIS EASTER 

KAIMSALLIS 

IS ON THE 

MOVE 



Nothing succeeds like success. 

Less than two years after opening here in London - the 
first full international branch established by any 
Finnish bank- we've completely outgrown our original offices. 

So, from 1 April 1986, our London branch will be located at: 
KANSALLVS HOUSE 
80 Bishopsgate, London EC2N 4AU 
Tel: 01-256 7575. Tlx: 887820 KDPLON. Fax: 0 1-256 54 12. 
Foreign Exchange and Money Market Dealers Td: 0 1-256 546 1 
Corporate Dealers Id: 0 1-256 5249. Tlx: 267 173 
Capital Markets Marketing Td: 0 1-256 5446 
Equities Td: 0 1-256 5455. FRNs Td: 0 1-256 527 1 
Fixed Rate Bonds Td : 0 1-256 50%. Tlx: 266 283 


KANSAUJS-OSAKE-PANKKI 

London Branch 
Licensed DepositTaker 
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This announcement appears as a matter of record only. 


We are pleased to announce that the following 
issue has been- rated 

AAA 

by 

Standard & Poor’s 


U.S. $100,000,000 

Republic of Austria 
Pass-Through Securities Limited 

11% Notes due 2000 


secured upon, and issued contemporaneously with 
100,000 Warrants to acquire UJS. $100,000,000 
Republic of Austria 11% Notes due 2000 


MORGAN STANLEY INTERNATIONAL 


March 27, 1936 
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US $75,000,000 



Schering 
plans UK 
.equity 
listing 

By Leslie CoOtt in Beilin 

SCREWING, the West German 
pharma ceuticals ■ and chemicals 
; company, plans a London stock 
1 market in May to its 
expansion in the UK It was one of 
i the 100 leading UK exp or ters last 
year through its British subsidiary, 
FBC. 

i FBC, the pesticides company that 
Schering bought from Fisons in 
1982, had sales last year of DM 
1 730m ($31 2m) - not much less than , 
Sobering's turnover in West Ger- 1 
many at DM 850m. Total Schering 
1 sales for 1985 were just over DM j 
5bn, of which foreign operations ‘ 
j tuMp up DM 12bn. 

Dr Way? Pohie, spokesman of ' 
the executive board, said two fac- 
tors led to the decision to seek a ( 
London K^tmg Some 13 per cent of 
Sobering's shareholders are UK- 
based, compared with 3 per cent is , 
the early 1970s. ! 

Another 7 per cent of shares are 
administered from London for | 
shareholders in the and Far 
East In addition, be noted, a Lon- 
don listing would allow FBCs 2^00 l 
employees who are entitled to 
Scnejing’s shares to boy and sell 
them on the London exchange. 

Schering’s shares are also listed 
in Switzerland. 


.FFr lbn capital 
increase for 
BP France 

By Paul Balts In Paris 

SOCrtrrt FRANQAISE des Pet- 
redes BP, British Petroleum’s 
French affiliate , is planning a FFr 
lbn (S139m) capital increase and an 
additional FFr 400 m band issue to 
reinforce its fnndx and 

restructure its balance sheet 

Although Petioles BP -sa i d its op- 
erations had improved the continu- 
ing impact of the cost of renewing 
stocks had forced it to increase its 
capital. 

The company had negative cash 
flow of FFr 440m last year com- 
pared with a negative cash Bow of 
FFr 242m the previous year. How- 
ever, excluding the negative impact 
of FFr 760m due to the cost of ren- 
ewing stocks, cash Bow last year 
was FFr 320m in profit. 

Overall, the company had an op- 
erating loss of FFr 828m, including 
the FFr 760m negative charge for 
stocks. If that was excluded, foe op- 
erating figure would show a loss of 
FFr 66m. The year before, operat- 
ing losses totalled FFr 351m. 

The operating deficit last year 
was reduced to zero by the compa- 
ny drawing on its foreign-currency 
translation provisions. 


SPAREKASSEN 


Sporekossen SDS 

(A snings bonk established under Danish Banking Law) 

ISSUE OF UP TO U.S. $ 75,000,000 
FLOA TING RATE CAPITAL NOTES DUE 1991 
U.S. $40,000,000 OF WHICH ARE BEING 
ISSUED AS THE INITIAL TRANCHE 

For the initial period from March 26. 1986 to May 7, 2986 
the Notes will bear interest at per annum. 

US$896.88 will be payable on May 7. 1986 per $100,000 
nominal amount of notes and will be paid in accordance 
with the terms of the Global Note. 

By: The Chase Manhattan Bank, N.A. 

London, Agent Bank 

March 27, 1986 CHASE 



The Kingdom of Thailand 
ILS. $60,000,000 
Floating Rate Notes due 2005 

Etectricrty Generating Authority of ’ntafland 
. US.S195, 000,000 
Floating Rate Notes due 2005 

Petroleum Authority of Thailand 
U-S.$145,000,000 
Floating Rate Notes due 2005 

fa accordance mill the terms and conifaions of the above notes, notice 
is hereby given that for the 6 roomh interest period from 25ti March 
1966 to 25ti September 1986 (184 (fays), ibe notes wffl cnjjr an 
nOenesi rate of 7Wb per annum. 

The interna payable on the next payment date, 2SLb Man* 1986. w9 
be U-S-&J.743.06 per U.S. $250,000 nominal am o un t and 
US.SI94.86 per U.S.S5.000 nominal ano u nt 

Reference Agent: 


SIS 8 


77ns announcement appears as a matter of record only. 




US $50000,000 

MULTIPLE OPTION FACILITY 

Arranged by 

KANSALUS BANKING GROUP 


Underwriters 

CITICORP INVESTMENT BANK LIMITED 
DEUTSCH-SKANDINAVISCHE BANK 

ILurtmfeowB) SA 


CREDIT SUISSE 
KANSALUS BANKING GROUP 


Note Dealers 

CITICORP INVESTMENT BANK UMITED 

KANSALUS BANKING GROUP 

Dollar Bankers Acceptance Tender Panel 
Sterling Bankers Acceptance Tender Panel 

jB. Agent St Tender Panel Agent 

0 KANSALUS-OSAKE-ffiNKKI 

London Branch (Licensed Deposit Taker) 


ENSKILDA SECURITIES 

SksndfeHvUa EraUUi tinted 


March 1986 


Reynolds to dispose 
of frozen food unit 


BY PAUL TAYLOR IN NEW YORK 

R. J. REYNOLDS industries, the US j 
tobacco and food group that last e 
year acquired Nabisco Brands for t 
54Jbn, is to sell the frozen food op- s 
erations of Del Monte. s 

The surprise move comes only a ^ 
few months after R. J. Reynolds 
completed the merger of Del Monte, £ 
which it acquired in 1979, with -No- j 
bisco Brands to create a worldwide r 
food and beverage business with £ 
annual sales of more than SlObn. fi 

Its Nabisco Brands subsidiary s 
said yesterday that the Del Monte f 
frozen-food business had sales last c 


year of around S200m and employ- 
ed about 1,850 people. No explana- 
tion was given for the derision to 
sell the operations, nor was there 
any indication of potential bidders 
for the business. 

The Del Monte operations, which 
also indude canned fruit and veg- 
etables, fresh fruit and the Canada 
Dry arid Sunkist soft-drinks busi- 
nesses, reported a 19 per cent in- 
crease in earnings last year on 
sales that grew by 0.2 per cent, bol- 
stered in part by higher product 
prices coupled with the acquisition 
of Dry Sunkis t 


♦ 


CREDIT d’Eq uipement 

DES PETITES ETMOYENNES ENTREPRISES 

£100,000,000 

Guaranteed Floating Rate Notes 
Due 1996 

For the three months 
24th March, 1986 to 24th June. 1986 
the Notes will carry an interest rate of 1114% oer annum 
and Coupon Amount of £1449.32 per £50,000 Note and 
£144.93 per £5,000 Note, payable 24th June, 1986. 


□ Bankers Trust 

Company, London 


Agent Bank 



Girozentrale und Bank 
der osterreichischen Sparkassen 
Aktiengesellschaft 

Floating Rate Subordinated Notes Due 1991 

7^16% per annum 


Interest Rata 
Interest Period 
Interest Amount per 

U.S. $1,000 Note due 
27th June 1986 


27th March 1986 
27th June 1986 


U.S. $19-97 


Credit Suisse First Boston Limited 

Agent Bank 


KLBNWOR T BENSON FIN ANCE B.V. 

US $150,000,000 Floating Rate Notes 1936 

(of which US $100,000,000 have been 
issued as the Initial Tranche) 
of 

KLE1NWORT, BENSON, LONSDALE pic 

t which was substituted for KJejnwort Benson Finance B. V. 
as the principal debtor on 15th March 1985/ 

Forth* six months 27th March 1986 to 29th September 1986, 
the Notes will cany a Rate of Interest of V Vesper cent 
per annum with a Coupon Amount of US $397.19 

ChemicalBank International Limited 

Agent Bank 



March 27, J 986, London - 

By: Citibank. NA (CSSI Dept], Agent Bank C/77HAAK© 


REPUBLIC OF FINLAND 
U&$100, 000,000 Floating Rate Notes Due 1990 

Notice is hereby given that the interest payable on the Interest Payment 
Dale, April 30, 1986, for the period October 31, 1985 to April 30, 1986 
against Coupon No. 2 in respect of LLS.$K)JXX) nominal of the Notes 
w* be US$395.81. 


March 27, 1986, London , - , , r m 

By: Citibank, NA. (CSSI Dept.), Agent Bank CTllBANKG 


I 


U.S. $500, 

CITICORP & 


f Incorporated ut Maxvrt I 

Subordinated Floating Rate Notes Due January 30, 1998 
Notice it hereby given that the rate of Interest has been fixed at 


Payment Date April 30, 1 986 against Coupon No. 3 in respect of 
U^J? 0,000 nominal of the Notes will be USS72.72. 




March 27, 1 986, London .. 

By: Citibank NA {CSSI DeptJ. Agent Bank 


CmBAN < © 



Morcft 27, 1986, .London. fHTtRAhMeSk 

By: Gtibank, N A. (CSSI Dept), Agent Bank Of I fD/UV\V 


© 


The Bank of Tokyo, Ltd. 

(KabashBd Kasha Tokyo Ginko) 

( Incorporated with limited liability in Japan) 

Can. $ 70,000,000 


10Vz% Bonds due 1996 


Issue price: 101 Yz% of the principal amount 


Baltic of Tokyo International Limited 

Bankers Drost International limited 
Chase Investment Bank 
Credit Suisse First Boston Limited 
Dominion Securities Pitfield Limited 
Goldman Sachs International Corp. 
Lloyds Merchant Bank Limited 
Morgan Guaranty Ltd 
Orion Royal Bank limited 

Sanyo International Limited 


Wood Gundy Inc* 

Banque Indosuez 
Oticorp Investment Bank limi ted 
DG BANK Deutsche Genossenschaftsbank 
EBC Amro Bank Limited 
Kredietbank International Group 
Menil] lynch Capital Markets 
Morgan Stanley International 
Fostipankki 

Shearson Lehman Brothers International 




Swiss Bank Corporation International limited Union Bank of Switzerland (Securities) Limited 

S. G. Warbmg & Co. Ltd. Yamaicfai International (Europe) Limhed 

Zentralsparkasse und Kommerzialbank, Wien 


NEW ISSUE 


These Bonds having been sold, this announcement appears as a matter of record only. 
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Chris Sherwell on the aftermath of a stock market crisis 

Foreign banks draw Singapore fire 


* ‘ --S3?? 
'^UtJTg, 


Kf>UR MONTHS after the crisis 
which shut the Singapore Stock 
Exchange, the island state’s 
financial authorities feel the 
fragile brokerage system at the 
heart of the troubles is at last 
looking stronger and more 
stable. 

But a hefty portion of the 
blame for the problem, which 
has led to the collapse of several 
companies and broking firms, 
is now being pinned on a par- 
ticular source — a group of un- 
named foreign banks which are 
said to have shown careless 
misjudgment. 

This is a surprise to stock 
market analysts, who say 
responsibility should be also 
shared by the big-time specu- 
lators, the brokers and the 
regulatory authorities — as one 
says, “ by the system itself, 
because it was wide open to 
manipulation and will remain 
so until there is a free avail- 
ability and exchange of reliable 
information.” 

According to some officials. 

Boots to sell 
part of Indian 
unit to public 

By R. C, Munhy in Bombay 

BOOTS of the UK has decided 
to sell part of its Indian subsi- 
diary to make it an affiliate. It 
plans to retain a little over 39 
per cent of Boots Company 
(India), .against the present S3 
per cent, through a complex 
capital restructuring. 

Boots will sell 300,000 shares 
of Rs 10 each to the Indian 
public at a premium of Rs 45 a 
share and will not subscribe to 
a rights Issue which will lift 
the Indian affiliate's share 
capital to Rs -43.5m ($3.6m). 

Foreign companies have been 
Increasingly preferring minority 
shareholdings in their Indian 
operations, which would not 
then be subject to restrictions 
of the country's Foreign Ex- 
change Regulation Act (Fera). 

Despite the change to affiliate 
status. Boots will be able to 
retain management control over 
its Indian operations. 

Sales of Boots (India) rose 
11.46 per cent to Rs 419.1m in 
1985 but its pre-tax profits did 
not keep pace, increasing only 
9 per cent Profits after tax, 
however, jumped more than 42 
per cent, reflecting the bene- 
ficial impact of the corporate 
tax cut introduced by the Rajiv 
Gandhi Government last year. 
The company raised its dividend 
‘to 26. per cen^rom 20 per cent. 


however, about 25 foreign 
banks, many of them relatively 
recent arrivals in Singapore, 
acted as agents for big specu- 
lators in the stock market and. 
apparently to avoid lending 
restrictions, persuaded brokers 
to take on as much as SS270m 
(US$124. 4m) in loans for the 
speculators’ use. 

The sum is just under half 
the SS580m lent by foreign 
banks to the doven Singapore 
broking firms which engaged in 
forward share contracts. It was 
the expected default on such 
contracts which caused the 
three-day suspension of trading 
in early December. 

The trading halt followed the 
placing in receivership of Pan- 
Electric Industries, the quoted 
Singapore marine salvage, hotel 
and property concern. 

Although the Pan-EJectric 
collapse contributed directly to 
the stockbroking crisis, the real 
problem was wider: brokers in 
Singapore, behaving just like 
banks, were acting increasingly 


as intermediaries between 
clients and financial Institutions 

for loans to fund all types of 
share dealings. 

In usual cases, brokers and 

their speculator-clients would 
negotiate share sale or repur- 
chase contracts, and local or 
foreign banks would simply 
extend credit to the brokers. 
But 25 foreign banks arc said 
to have acted as principals or 
agents for the speculators, and 
used brokers to adjust tbelr 
exposure. 

At the end of November, total 
bank loans outstanding to the 
Singapore broking industry 
amounted to S$1.06bn. Of this, 
SS753m had come from foreign 
banks, the bulk of it to the 12 
firms involved in forward con- 
tracts. 

According to figures collected 
by the Monetary Authority of 
Singapore, the island state's 
powerful financial regulatory 
agency, the figure for overall 
bank loans outstanding to 
brokers had, by the beginning 


Holmes a Court accused 
of ‘misleading’ statements 

BY LACHLAN DRUMMOND IN SYDNEY 


AN AUSTRALIAN Supreme 
Court judge who has been bear- 
ing the action brought by 
Broken Hill Proprietary (BHP> 
against the Bell Resources take- 
over offer has accused Mr 
Robert Holmes a Court of 
*' highly misleading if not decep- 
tive ” public statements. 

The comments from Mr 
Justice Marks in the Victoria 
Supreme Court came as he 
delivered orders stating that 
the Bell takeover documents did 
not comply with the takeover 
code and restraining Bell from 
despatching offer documents 
under the bid which Bell has 
already said it has withdrawn. 

Justice Marks ordered Bell to 
pay the costs of all parties, in- 
cluding those of the National 
Companies and Securities Com- 
mission which had registered 
the documents deemed not to 
comply with takeover law. 

Although no formal judgment 
on the issues was reached — 
because of the termination of 
the action brought about by 
Bell’s decision not to proceed 
with its bid — Justice Marks 
chastised Bell for its failure to 
reveal details of its bid financ- 
ing arrangement during the 
three weeks of hearings. . 

He said the court was driven 
to the inescapable conclusion 
that the- Belt interests “have 


always been and still are bent 
on keeping the loan facility 
arrangement secret.” 

“That secrecy in the circum- 
stances of the takeover scheme 
is impossible in my view to 
excuse. This conduct has been 
compounded recently by the 
highly misleading if not decep- 
tive public statement of the 
chairman, one Holmes k Court, 
to the effect that the present 
offers have been withdrawn 
merely because of the length of 
the court hearing.” 

The judge noted that most of 
RHP's case was presented on 
affidavit and that much of the 
case time had been taken up 
by cross-examination by Bell's 
counsel. 

“The resistance in these pro- 
ceedings to the disclosure is sig- 
nificant enough, but the secrecy 
is particularly ominous against 
the backdrop of statements of 
Mr Holmes k Court.” 

With the matter back in the 
public domain Mr Brian Loton. 
BHP managing director, chal- 
lenged Mr Holmes k Court to 
give his reasons for the timing 
of the withdrawal of the bid. 

Mr Holmes k Court intends to 
take up the challenge on televi- 
sion next week. Last night he 
reaffirmed that Bell would pur- 
sue its objective of gaining 
.control of, BHP, 


NOTICE OF REDEMPTION 

JAPAN AIR UNES 
company; LTD. 

(Nippon kokw KatwcMU Ketain) 
(tfee-Conpaqr) 

U.S. $42,250,000 UK per cenL 
Guaranteed Bonds due 1998 
(The “Bonds") 

NOTICE IS HEREBY GIVEN, that the 
fallowing Bradsof the Company, in the aggre- 
gate principal amount of U-SL 5500.000. have 
been drawn tor redemption on April 28,1 988 
(the ^Redemption Dele'] for Account of the 
Sinking Fund at a redemption price (the 
“Redemption Price*) “f I00N of the principal 
■moo ih thereof. 

SERIAL NUMBERS OP BONDS 
CALLED FOR REDEMPTION 


173 

17B 1718 3623 SOB 6883 

SOI 1833 3873 S23* 7084 

236 2163 3097 5316 7142 

381 2287 3867 5406 7181 

817 2310 3975 5635 7587 

619 2472 397g 5709 7600 

634 2530 4037 5730 7844 

737 2551 4136 5740 7743 

781 2578 4151 5818 7745 

861 3652 4320 5884 7868 

842 2743 4452 5890 7874 

968 3833 4486 6011 7881 

1118 2954 4553 6331 7910 

1158 3990 *687 6359 8139 

1184 3147 4774 6409 6150 

1322 3154 4784 6*62 8106 

1365 3342 4889 8S97 82*9 

1461 3261 <968 0602 B3W 

1553 3412 6022 5604 8356 

Payment of tbe Redemption Price will be 
made upon presentation and surrender of 


;;; . ' U5$ JOOiOOO.OOO • " r rt ’ •• i ' T .' 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 
CORPORATION N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1994 

Guaranteed on a Subordinated bass by 


<35 Continental Illinois Corporation 
(Incorporated with limited liability in Delaware, USA) 
in accordance with the provisions' of the Notes and the 
Reference Agency Agreement between Continental Illinois 
Overseas Finance Corporation N.V. and Citibank. N_A-, dated 
june 24, 1982. notice is hereby given that the Rate of Interest 
has been fixed at 7>A% p-a. and that the incergst payable on 
the relevant Interest Payment Date, June 30. 1986, against 
Coupon No. 16 will be USS204.5I in respect of US$10,000 
nominal amount of the Notes. ' 

March 27, 1986, London nnnu^ 

By: Gtibank, NA (CSS! Dept.). Agent Bank Cl/lD/lmO 


eipaJ office id the city iudtOLie^ of my of the 
following Paying Agents: 

The Bank of Tokyo, lid. in Faria 
The Industrial Bank at Japan limited 
in London 

The Bank of Iblnro. Ltd. in Brussels 
The Industrial Bank of Japan 
(Luxembourg) SA. in Luxembourg 
Bank or Tbkyo (Switzerland) lad. in 
Zurich 

Industrie bank von Japan (Deutschland) 
AC. in FrankfnM/lfain 
On and alter the Redemption Date, interest 
on the Bonds to be redeemed for tblsSiaking 
Fund will cease to accrue. The coupon for 
interest payable on April 2L 1986 should be 
detached and presented for payment in ute 
usual manner. 

MPM MR UNES COMPANY LTD. 

By. The Bank aTIbkyo 
Trust Company 
aa Fiscal Agent 

Dated; March 27. 1986 


NATIONAL BANK OF DETROIT 

ussiuuniooo 

Routing Rate Subordinated 
Capital Notes (tea 1996 


Notice is hereby given that in 
respect of the Interest Period 
from March 27 to June 30, 1986 
the Notes will carry an interest 
rate of 7 , VWfc per annum. The 
coupon amount payable on 
June 30, 1986 will be US$202.86 
per US$10,000 Note. 


March 27, 1986 

The Chase Manhattan Bank, NA 
London, Agent Bank 


Banco Nacional do 
Desenvolvimento 
Economico 

U.S. $50,000,000 
Floating Rate Notes 1989 

Notice is hereby given 

pursuant to the Terms and Conditions ofthe Notes that 
for the three months from 
27th March, 1986 to 27th June. 1986 
the'Notes will carry an interest rate of 7%% per annum. 
On 27th June, 1986 interest of U.S.S19.97 will be 
due per U.S4n,000 Note and U.&$199.66 due 
per U.S310.000 Note for Coupon No. 28. 


EBC Amro Bank Limited 
(Agent Bank) 


27th March, 1986 


Tbe Republic of Italy 
U.S.S500, 000,000 
Floating Rate Notes 
due 2005 

la accordance with the provisions 
of tbe Notes, notice is hereby given 
(bat for (he Interest Period from ZJ 
March, 1986. to 30 April. 1986, the 
Notes will carry an interest rate of 
7*Me% per annum. The interest 
payable on the relevant interest 
payment date, 30 April, 1986 win 
be US$72.60 per US$10,000 
nominal amount in Bearer 
(Coupon No. 8) or Registered 
form and USSL8I5.W per 
US$250,000 denomination in 
Bearer form (Coupon No. 8). 

27 March, 1986. 

The Chase Manhattan 
Bank. N.A. V 

London, Agent Bank. rr,nfl * 


Wells Fargo 
International 
Financing 
Coiporation N.V. 
U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 
due 19% 

In accordance with the 
provisions of the Notes, notice 
t hereby given that for the 
Interest Sub-period 
27th March, 1986 to 
30th April, 19S6 
(be Notes will carry an Interest 
Rate of per annum. 

Hie Interest accrued for the 
above period and payable on 
30ih April. J9S6 will be 
USS72-0L 
Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


; of this week, been reduced by 
i 28 per cent to S$783m— a figure 
which obviously Includes some 
bad debts. 

Total lending by foreign and 
local banks to the 12 firms deal* 

| ing in forward contracts had 
been cut from S$771m to 
SS594m. The value of outstand- 
ing forward contracts is now 
reckoned to have been cut from 
. S$8l7m last November to 
S$376m. 

Of the 12 firms, seven are 
now in liquidation, receivership 
or under independent manage- 
ment. The seven are Associated 
Asian Securities, Lyall & 
Evatt. E. G. Tan & Co, Lin 
Securities, City Securities and 
K. H. Lim & Associates. An- 
other firm, Alfa-Pacific Securi- 
ties. was under stock exchange 
management before the crisis. 

The other five firms engaged 
in forward deals — J. Balias 8c 
Co, Tsang & Ong, G. K. Goh 
Securities. Alliance Securities 
and Ong & Co— have outstand- 
ing contracts valued at just 
S$38m- 

Mayne Nickless 
buys 15% 
stake in APM 

By Our Sydney Correspondent 
MAYNE NICKLESS, the Aus- 
tralian transport group, has 
moved to secure APM, its con- 
trolling shareholder, from 
possible takeover by taking a 
AS160m (US$115.6m) 15 per 
cent stake in the paper and 
packaging group. 

APM owns about 45 per cent 
of Mayne directly, and a 
further 11 per cent through a 
company jointly owned by 
APM and Mayne. Along with 
the 15 per cent stake of the 
AMP Society, Australia's 
biggest life office, and other 
friendly shareholdings, APM 
should now be well defended 
from takeover with the addi- 
tional indirect stake it holds in 
itself. 

About half of the shares 
bought by Mayne came from 
James Hardie, the building 
products group, which received 
shares on Monday as part pay- 
ment for half of a previously 
jointly owned packaging com- 
pany. 

Printemps to 
open first 
US store 

By Paul Betts in Paris * • 
PRINTEMPS, the large French 
department store, will open its 
first store 4 b the US next year 
aT “Denver, CbWTado: 'The 'store 
will be the first of its kind by 
a French group In the US 
markeL 

The project involves a col- 
laboration with Denver-based 
investors including Mr Robert 
Anderson, the former chairman 
of Atlantic Richfield, the large 
US oil group. 

Printemps’ partners ' in 
Denver are a real estate and 
retailing group called Realities, 
run by Mr Allan Reiver and 
partly owned by Mr Anderson. 

The venture marks the latest 
step in Printemps’ efforts to 
develop its international busi- 
ness, after starting In the Far 
EisL Printemps has just 
reported group earnings of 
FFr 115m ($16m) for 19S5 
compared with FFr 93m the 
year before. 


Wells Fargo 
& Company 

U.S. $150,000,000 

Floating Rate 
Subordinated Notes ' 
due 1992 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
27th March, 1986 to 
30th April, 1986 
the Notes vriD cany an Int e rest 
Rate of 7.725% per annum. 
Interest payable on the relevant 
interest payment date 
30th April, 1986 will amount 
to USS72.96 per US$10,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Wells Fargo 

& Company 

U.S. $100,000,000 

Subonfinated 
Floating Rate 
Capital Notes 
due September 1997 

In accordaoce with tbe 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
27th March, 1966 to 
'27th June, 1966 
the Notes will carry an Interest 
Rate of 7*446% per annum. 

Interest payable on tbe relevant 
interest payment date 27th 
June, 1966 wfl) amount to 
USS196-46 per USS10JW Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 


M ANAGEMENT 


As a First-Time Subscriber to Pensions 
Management you'll be the first with 
the news - and a £12 saving too. 


It's a jungle! 

Pensions are getting more and more complex - 
increasingly difficult - hotter news than ever! 

That's why the new Pensions Management 
magazine comes at the perfect moment. 

A new,- cool, detached, dear-sighted monthly 
view of the pension funds, the performances, die 
people, and the opportunities. 

You are invited to subscribe now and receive 2 
issues free: you receive 14 issues for the price of 12. 

And, when you reply now vou also save £12 off 
the full £30 U.K. subscription rate: you pay just £18. 

Never before has there been a magazine like this 
wholly devoted to the pensions industry. 

It is essential reading for every insurance broker, 
pensions adviser, actuary, management consultant, 
accountant, solicitor and trustee. You needn't worry 
if you're not a specialist. Every major article has a 
"back to basics" box for the beginner. 

Pensions Management gives you the facts on 
every aspect of the-pensions industry. And the news 
of individual funds, new products, new faces and 
new law! 

MONTHLY UPDATE 

Each month there is futl statistical coverage and 
the figures are different from any you can find 
elsewhere. For example we do not measure success 
solely on "£1000 invested" basis, but a percentage 
gained basis. 

Each issue contains a major Surve y - a centre- 
piece in-depth report on a key pensions subject, such 
as self-employed pensions and AVC's. Nothing as 
comprehensive has ever appeared before. 

We carry interviews with key personalities. 
Whatever the current issue, we make sure we find 
the person who can give you the most illuminating 
views on it! 

Pensions Management acts like the research 


We give regular analysis of new products - not 
just the bare facts, but comment and o pinions on 
them too. 


Pensions Management goes into the subjects you 
need to know about in detail. We describe each plan 
minutely - costs, what to watch out for, what the 
charges are - and wherever possible, we give you. 
the information in tabular form. 

The Government's plans on pensions are moving 
fast. Clients are coming up with new worries - 
difficult questions - tricky problems. 

Pensions Management magazine helps you solve 
them - keep you up to date. 

When you act now, you are entitled, as a First- 
Time Subscriber, to receive 2 free issues - and 
receive the following 12 issues at the special 
introductory rate of £18. You save £12 off the normal 
£30 U.K. subscription. 

FT Business Information Ltd.. GreystoJce Place, Fetter Lane, 

London EC4A1ND. 


Please mum to: 

FT Business Information Ltd. . Graystofcc Place, 

Fettar Lane. London EC4A 1ND. 

Vta. Please enter my Subscript ton to PENSIONS 
MANAGEMENTS' the special First Time annual rate of £18 - 
saving £12 oft the normal UK subscription rate of £30. 
(Overseas subserters pay £30. saving £15.) I understand that 
I win receive 14 issues: ttia first two issues tsiafree. 

01 enclose a cheque to the value of £ made payable to 

FT Business, Information Ltd. 

Q 1 wish to pay by credit card. Piece debit my account. 
VISA/AtX'KSSf AMERICAN EXPRESS'D! NEKS 

Cant Nn [ I I M VI I I I ITT TTH . 

Expiry dam 

Signature. — Dale 

0 Please invoice me.Q Please invoice my company. 

MONEY BACK GUARANIS - After receiving my two issues 
of PENSIONS MANAGEMENT I can cancel. Any payment I 
make now will be refunded in fufl. If I choose to have you bN 
me. and then cancel, I wfl owe nothing. 

BLOCK CAPITALS PLEASE 

Name - 

Company 

Address 


FT BUSNESS ^FORMATION UWHTED. REGOFHCE: 10CAM4ON 
STREET. LONDON EC4P4BY. REG NO. 980086. 663006 
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US $400,000,000 
BankAmerica Overseas 
Finance Corporation N.V. 

Guaranteed Floating Rate 
Subordinated Capital Notes 
Due 1996 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 


US $50,000,000 




Interest Rate 

'Interest Period 

Interest Amount per 
U.S. $50000 Note due 
30th June 1986 


Corporation 

7 11 /l6% per annum 


27th March 1986 
30th June 1986 


U.S. $1,014.32 


BANCO deVIZCAYA,S.A. 

London llrancb 

Negotiable Floating Rate London Dollar 
Certificates of Deposit Due 31sf March, 1987 

Interest Rate 7 1 Vl6% per annum 

Interest Period 27th March 1986 to 

30th September 1986 

Interest Payment Date 30th September 1986 
Credit Suisse First Boston limited 

Agent Bank 


Credit Suisse First Boston Limited 

Agent Bank 


US $75,000,000 

Comerica Incorporated 

Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 
Interest Period 


7 11 /l6% per annum 


Interest Period 27th March 1986 

27th June 1986 

Interest Amount per 

US. $60,000 Note due 

27th June 1986 U,S- $982^9 

Credit Suisse First Boston Limited 

Agent Bank 


US, $100,000,000 

0 RiflFE 

Red Narional de los 
Ferrocarriles Espanoles 

Guaranteed Floating Rate Notes Due 1991 

Irrevocably and unconditionally guaranteed by 

The Kingdom of Spain 

Interest Rate 7%% per annum 


Interest Rate 
Interest Period 


27th March 1988 
29th September 1988 


M 


Weekly net asset value 

Tokyo Pacific Hofcfings (Seaboard) N.V. 
on 24th March 1986 U.S.$1 16,88 

Listed on the Amsterdam Stock Exchange 

Information: Pfarson. HeMring & Pieraon NY, 

Herengractit 214, 1016 BS Amsterdam. 


Interest Amount per 

U.S. $5,000 Note due 

29th September 1986 U.S. $200.21 

Credit Suisse First Boston Limited 

Agent Bank 


AIBD BOND INDICES 


US Dollar 9.479 -0.629 12.150 

Australian Dollar 13.446 — 2.7B4 14.630 

Canadian Dollar 11.155 - 0.571 12.970 

Euroguilder 6.090 —1.008 7.460 

Euro Currency Unit 8.946 — 1.B33 9.990 

Yen 6.646 -0 105 7.330 

Sterling 10.257 —2. 109 II .932 

Deutschemaric 6.603 —0.045 7.660 

Bank J. Vontobel & Co Ltd, Zurich - Tekw: 8127M JVZ CH 


Rodempuon 

Yield 

Change 
on Week 
% 

-0.629 

12 Months 
High 

12 Months 
LOw 

9.479 

12.150 

9.479 

13.446 

-2.784 

14.630 

11600 

11.155 

—0571 

12.970 

11.074 

6.090 

-1.008 

7.460 

6.084 

8.946 

-1.833 

9.990 

8.945 

6.646 

-0.105 

7.330 

6.638 

10257 

-2.109 

11.932 

10.240 

6.603 

-0.045 

7.660 

6.532 
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INTERNATIONAL COMPANIES and FINANCE 

World Bank sees vicious circle of Disbe ? ef First international funding 

OYCT S1ZC t i t 9 

lending to developing countries of D-Mark for retailer John Lewis 


;,i# 


BY ALEXANDER NICOLL 


calendar 


BY CLARE PEARSON 


DEBT SERVICE payments by The bank projects that de* 
developing countries exceeded veloping countries’ current 


EXTERNAL LIABILITIES OF DEVELOPING COUNTRIES (Sbn) 


By Our Euromarkets Staff 


new borrowings by an estimated account deficit will fall slightly 
$22bn in 1985, according to to $37ba in 1986 after rising to 


figures published today by the S38.3bn in 1985, The increase 


World Bank. 


from $35.9bn in 1984 followed 


Tne surplus or principal ana rr “.V 

interest payments over new clines from. the 1981 peak of 


long-term loan disbursements, 
up sharply from $13.7bn in 


1984, underlines the bleak pic- mentally 


$105.5bn. 

“Countries pursuing funda- 


ture of 1985 painted by the policies need enough external 
bank in an essay accompanying financing to give those policies 



1982 

1983 

1984 

1985 

1984 

Long-term 

593 

67* 

717 

744 

815 

Officud sources 

V4 

23S 

255 

274 

299 

Private sources 

379 

439 

4*3 

490 

514 

Short-term: onc-year/kss 

195 

145 

154 

148 1 


Use of IMF credit 

21 

31 

34 

38 1 

1 ”* 

Total 

809 

871 

908 

950 

1,0 TO 

Growth in liabilities* 

)L0 

7J 

42 

4& 



JOHN' LEWIS, the British 
retailer, yesterday launched a 


THE BUNDESBANK yesterday £50m 20-year Eurosterling bond. 


announced a record DM 9.09bn 
calendar of new D-Mark Euro- 


County Bank led what was the 
fourth such bond In the past 


bonds scheduled for April. This week. 


its annual World Debt Tables. 

It sees a vicious circle in 
which debtors cannot obtain 


time to work," the bank argues. 

In 1985, increased flows of 
financing from official sources, 


* P*r cent. 

Figures tor 1994 preliminary, 1985 estimates and 1988 projected 


Source: World Bonk 


sufficient lending to generate “ did not offset the continuing 


the economic growth needed to contraction of Private landing. 


service debts and restore their as commercial banks still tried 


creditworthiness. "There is an to reduc 
urgent need to set in motion a developin 
virtuous circle of growth and prospects 
improving creditworthiness.' ’ countries 


debt will account for $815bn. 

Long-term debt has been 
growing faster than the overall 


reduce their exposure to me because of reschedulings 


developing countries As the of S h 0r t-term debt. A record 

prospects for many debtor ggybn of debt was rescheduled 


The US Baker Plan pro- effect, passed along the mes- 
posals, the bank says, establish sage that they had done ail they 


countries worsened, banks. In ^ 398g bjr pr i V ate creditors, and 
effect, passed along the mes- S6bn by 0 ffi Cia i lenders. 


a framework which recognises would. 1 


The trend away from new 


tion in key indicators of 
creditworthiness such as debt to 
gross national product ratios, 
partly because better d--.s on 
short-term debt and payments 
arrears have inflated debt 
totals. 

The World Bank's gloomy 
conclusion is that " against this 


this. The banks’ reluctance to lend ^ t he growth rf aecuri- 

Recognition of the need for meant that total debt of develop- ffes markets Since top-quality 
faster growth “ stemmed from mg countries continued to grow borrowere increasingly g<£ 
the difficulties and disappoint- slowly in 1985. at 4.6 per cent investors rather than 

ments of 1985." Falling com- against 42 per cent a H984. The &S bankT rnay b? all the 
modify prices and a slowdown World Bank projected that the . vrillina for reasons of 
in world trade halted growth 1986 growth rate would be not portfolio quX?? to 

in developing countries' exports, much higher, at 6.3 per cent. *_ borrowers 


hank lending has been in flu- background, the recent weak- 


ness of private lending to the 
developing countries cannot be 
seen as an aberration, likely to 
correct itself in the near term." 


was described by German 
bankers as “unbelievably large" 
and contrasted with the March 
schedule of DM 3.9bn, of which 
only DM 3,06 bn has been issued. 

The April calendar comprises 
36 fixed rate issues totalling 
DM 8-22bn and three zero 
coupon issues for DM 870m. No 
floating rate notes or equity- 
related issues are planned. The 
highest monthly total so far 
since the German markets were 
Liberalised last May was 
DM 7.5bn in October. 

Bankers said that it was 
highly unlikely that actual new 
issue volume would reach the 
projected total. They thought at 
least two-thirds of the projected 
issues were swap-related, and 
therefore might not materialise. 

Many traders expect a fur- 
ther cut in German interest 
rates. The emergence of some 


The issue carries a negative 
pledge, but no restrictive 
covenants. This is the first inter- 
national financing of any kind 
undertaken by John Lewis, 
although it has several domestic 
debentures outstanding. The 
last of these was arranged in 
1971. 

Mr John Sadler, deputy chair- 
man, said that the company had 
been considering issuing a 
secured domestic long-dated 
stock recently, and believed 
that such an issue could have 
been arranged with a cost- 
saving compared with a Euro- 
sterling bond of about i per 
cent The avoidance of restric- 
tive covenants had swayed the 
company in favour of a Euro- 
sterling issue, however. 


were tight and it was bid at 
levels around total fees. 

Union Bank of Switzerland 
brought a *250m 7| per cent 
seven-year issue for the King- 
dom of Denmark priced at I00i- 
Fees were 11 per cent, and 
taking these into acocunt the 


a US borrower. The otter was 
a Y20bn deal for the Bank of 
China. 

Quebec Urban Community 
launched a C*20m issue. The 
bond matures in 1996 and car- 
ries a coupon 9? per cenL It 
was priced at par with fees of 


bond yielded « issue, 46 basis 2 T 

points over the seven-year Banque Internationale a lAixem- 
Treasury note auctioned in New bourg reported a bid price at 


York yesterday afternoon. 

The lead manager was still 
in -the process of syndication 
yesterday afternoon in a Euro- 


the level of the total fees. 

Trading in the Swiss franc 
market was thin. One new 
isue, for Union Oil of Califor- 


doller market already winding nia. traded for the first time. 


down for the Easter holiday. The 10 -year 5* per cent issue 


Tuesday's issue for Belgium was bid at 


was reportedly bid at less 2. 

Bankers Trust International 
launched the first full-coupon 
Australian dollar issue for five 


General Electric Credit 
launched a foreign interest pay- 
ment security: a perpetual bond 
on which interest is paid in dol- 


weeks, for the Government jars f 0r the first 10 years. This 
Insurance Office of New South ^ the second such issue in 


Wales. The four-year bond pays the Swiss market, following that 


interest at 23 per cent and this f 0r pepsico. launched at the 


is the lowest coupon in this beginning of the month, and 


market since the begin nig of jgg lead -managed by CredJtFmj 


in world trade halted growth 
in developing countries' exports. 


Lack of new financing meant By the end of the year, develop- 
that imports and thus economic ing country debt is expected to 


growth were hindered. 


be Sl.OlObn, of which long-term 


LONG-TERM DEBT AND FINANCIAL FLOWS (Sbn) 


Debt disbursed and outstanding 490 547 622 665 70S 

Disbursements 121 112 92 86 80 

From private creditors 90 81 62 54 45 

Debt service 87 96 89 100 102 

Principal repayments 44 48 43 44 50 

Interest 41 48 46 54 52 

Net transfers M 16 4 — 14 — 22 

Flows data are for 107 developing countries reporting under the 
World Bank's debtor reporting system. Liabilities figures are totals of 
DAS figures and data compiled by the bank for other developing 
countries, excluding high-income oil exporters. 


less willing, for reasons of 
overall portfolio quality, to 
lend to higher risk borrowers 

Some banks, the report notes, 
have abandoned syndicated 
lending by selling off their loans 
in the secondary market, while 
others have simply decided not 
to add to their existing assets. 
Such moves have made It more 
difficult to Include new loans in 
rescheduling agreements. 

“ Until banks revise their 


Developing countries pur- of April’s issues may depend 
suing sound adjustment policies on this. 


British interest 


should not only have greater 
access to international financial 
markets, it says, but should 
also obtain types of funding 
better matched to development 
finance, including longer 
maturities, more certain bor- 
rowing costs, and more stability 
in their access. 

The bank singled out sub- 
Saharan African as needing 
special treatment, saying the 
debt of the poorest countries 
“ must be radically restructured 


Some bankers felt the size 
of the calendar indicated an 
irresponsible attitude among 
the competing banks. Traders 
said, however, that provided 


the scheduled 39 Issues were for 2008. 


The issue bears a coupon of 
104 per cent and a price of 
1004. Taking In fees of 3 per 
cent, this gave a yield at issue 
of 103 basis points over the 134 
per cent Treasury Stock 2004- 


the year. 

The issue price was 100J, and 
the bond provided at issue a 
yield inclusive of fees of 1} per 
cent equivalent to those of 
relevant Australian domestic 
bonds. 


also lead-managed by Credit 
Suisse- 


Large calendar 


General Electric’s bond pays 
interest at 74 per cent and the 


The lead manager said that SFr/dotiar exchange rate has 


warns, " the problems of small- and its concessionality greatly 
bank withdrawal and large-bank increased, which calls for 


reluctance are likely to persist” 
Their confidence will not be 
helped by continuing deteriora- 


ting ginative and 

actions by creditor 
meats and others." 


Two failed Brazilian banks I Banque Indosuez offer of 


good quality borrowers, the 
market should be able to ab- 
sorb them given a healthy 
market 

The DM Eurobond sector has 
strengthened markedly recently 
on -the back of <a strong D-Mark 
•structured exchange rate and following 
ly greatly the discount rate cut at the be- 
calls for ■ginning of the month. While 
generous prices have eased over the last 
r govern- few days, traders ascribe this 
to the Easter holiday period, 

rather than to fundamentals. 

Prices fell slightly on the 
announcement of the calendar 
yesterday morning. 


Traders reported that the 
now-established long end of 
the Eurosterling market con- 
tinued to attract demand, and 
John Lewis's bond was bid at 
less 4 per cent Almost all 
Investor Interest, so far, has 
come from British institutions. 

Although the Euro sterling 
market recovered most of 
Tuesday's price falls prompted 
by the weakening currency, 
turnover in conventionally- 
dated issues was low. 

Nevertheless, S. G. Warburg 


the bond was moving slowly. 
It was quoted at less lj bid. 

Norges Komnmnalbank, 

Norway's municipal finance 


been fixed at 1.9625 to give 
payments of $184.71. Other fea- 
tures including borrower’s call, 
and investors' put, options every 


agency, launched a Y34-8bn io years, follow the precedent 
bond with a 13-year life. The 0 f the deal for PepsiCo. 


bor/l has mandatory redemption 
from 1990. retiring Y3.48bn 


Consolidated Goldfields Fin- 
ance issued a SFr 165m bond 


SS Uhion Bank of SSSeSS 


average life of 8.5 years. This 
feature was included to fit in 
with the borrower’s repayment 
schedules. The bonds are call- 


as lead-manager. The 10-year 
bond carries coupons of 54 per 
cent, and provides the borrower 


SIIICUUIW, A UC VUUUD LOir - 4 . . ' „ ■ *_ 

able b ythe borrower in 1992 Wlth a mt0 doUars - 


at lOOi, and thereafter 
declining premiums. 
Norges Kommunalbank 


at A/S Nevi issued a SFr 50m 
floating rate note by way of a 
is private placement The coupon is 


took advantage of the differen- rated triple A by Moody’s Inves- set at 6-month London interbank 


in debt repayment plan loan stock well received 


SHAREHOLDERS . of Comind 
and Auxiliar. two Brazilian 
private banks, which failed last 
November, have a plan to repay 
part of the $40m they owe 
foreign bank creditors. Mr 


Fernao Bracher of the Brazilian 411 Msreh. 


Brazil's original refusal to 
honour the debts to foreign 
banks at one time threatened 
to block progress on a $16.5bn 
rescheduling agreement signed 


central bank said. 

Mr Bracher said that the plan 
proposes the foreign banks 
accept equity in a new body 
established to administer the 
assets of the failed banks. The 
central bank will not take 
responsibility for tbe scheme. 


It had also affected negotia- 
tions to renew short-term credit 
lines of around S16bn main- 
tained by foreign banks to the 
Brazilian banking system. Some 
of the loans to the failed banks 
were of this type. 

Reuter 


A PUBLIC offer by Banque 
Indose az to exchange invest- 
ment certificates issued by its 
state-owned parent Cie Finan- 
cier de Suez for its own non- 
voting perpetual loan stock 
has been about 30 per cent 
oversubscribed, Reuter re- 
ports. 

Holders of 912,330 stock 
units accepted the offer to de- 
deem up to 700,000 units of 
the bank’s February 1984 
loan stock through an ex- 


change on a s be -for -five basis. 
The certificates have a nomi- 
nal value of FFr 150 and tbe 
stock units are FFr 1,000 
nominal. 

Acceptances for up to 20 
units will be met in full while 
those for 25 or more will be 
met at 76 JO per cent. 

Investment certificates are a 
form of non-voting preference 
share Issued by state-owned 
companies since 1984 to raise 
private capitaL 


Egypt In dollar 
issue to raise 
hard currency 


tial in price losses of gilts and tors Service, and is the first 
those of Eurobonds to launch public-sector borrower to tap 
an interest swap-driven five- this market for some time, 
year deal for Banque Nationale Daiwa Europe is lead-manager. _ 


tors Service, and is the first middel rate (Liroena). Lead- 


public-sector borrower to tap manager is Swiss Bank Cozpora- 
this market for some time. tion. 


de Paris, yielding at issue, with Tw« 
fees of If per cent. 12 basis bonds 
points over comparable gilts. Y27bn 


liwa Europe is lead-manager. Prices in the West German 
Two dual-currency samurai market were slightly softer on 
tnds were announced. A the bid side following the an- 


The bond pays a coupon of National Mortgage Association 
04 per cent and is priced at was believed to be the first 


Y27bn Issue for the Federal nouncement of the large new 
National Mortgage Association issue calendar for April. The 
was believed to be the first market undertone was, however. 


1003. Dealers said the terms dual-currency Samurai bond for basically unchanged. 


By Tony Walker in Cairo 


NEW ISSUE 


These Bonds having hem sold, this announcement appears as a matter of record only. ' MARCH 1986 


u.s. $100,000,000 


Fletcher Challenge 
Finance (Overseas) Ltd. 


(Incorporated with limited liability in the Cayman Islands ) 


9 3 /4% Guaranteed Bonds Due 1993 




EGYPT IS issuing dollar- 
denominated bonds in an effort 
to raise additional hard cur- 
rency at a time when the 
country is experiencing a 
serious shortfall in its foreign 
exchange earnings. 

Mr Ali Lutfl. the prime 
minister, -announced the new 
bond issue in a speech that con- 
tained less detail than expected 
about the Government's planned , 
austerity programme. . Local 
observers are expressing sur- 
prise that Mr Lutfi did not 
outline more substantial 
measures to deal with Egypt's , 
economic crisis, brought on by | 
falling revenues, a bloated sub- i 
sidy system and serious balance 
of payments problems. 

The prime minister said new 
measures were being formu- 
lated to curb Imports and 
encourage exports. The deficit 
on Egypt’s balaiu* of trade this 
financial year is expected to 
exceed US$7bn. 

Renter adds from Cairo: Mr 
Ali Negrum, the central bank 
governor, said he hoped to raise 
as much as SSOOm over the 
next year in quarterly tranches. 
The bonds would be sold at a 
margin yet to be fixed over 
London inter-bank offered rate. 

The proposed issues would be 
the first denominated in dollars 


FT INTERNATIONAL BONO SERVICE 


Listed are the 200 latest International bonds for which there is an adequate secondary market 

Closing prices on March 26 


us DOLLAR 

STRAIGHTS Issue 

Amen Credit IO’’. 90... 100 

Amoco Co. 9b IB ZOO 

Aden. Richfield 104 00 230 
Australia Com. 11 95 .. 200 
Australia Com. 114 DO 100 

BP Capital 11*. 92 ISO 

Campbell Soup 104 96 100 

Canada 3 96 1000 

Canada 114 90 BOO 

Canadian Pac. 10*. 93. '.T 100 
CEPME 104 91 100 


Change on 

lowed Bid Offer day weak YMd 
100 1094109 + u4 +04 8-29 

ZOO 1014 10t\ -04 -04 9.60 
290 10641074 +04 +14 8-32 

200 11641164 0 +04 8-38 

100 1104 1184 +04 +04 a.so 

ISO 10M, 1104 +04 +04 839 
100 1124113 +04+14 8.47 

1000 1064106 +04+04 8.13 

500 11141124 o +04 7.83 

TOO ‘ 1084 108 +04+14 9J» 
100 1074 1084 +04 +04 3.23 

200 1034 10*4 +04 +04 8.13 


OTHBt STRAIGHTS Inut 
A. & NZ Bk. 154 90 A* SO 
BMW finance 13 90 At 50 
Flat Finance 1*4 89 A* 50 
IB Sehlswe. -14V 91 A$ 30 

A me* 104 90 CS 50 

Caned. Pac. 104 90 C$ IB 


Change on 

Issued Bid Offer day «mk Yield 
SO 1084 1074 +04 +24 12.76 
50 1034 10*4 +04 +24 11.82 

60 1024 1034 +04 +14 13 J2 

30 106— -KM- +04 +1412.80 

50 1064 1064 +04 +14 9M 

7S 10*4 1054 +04 +04 8.97 




CISC 104 BO CS 75 ri0*4 10*4 +1 +04 9.45 

Genstar Fin. 114 95 CS 75 110*410*4 +04 +04 10 93 


Citicorp 10 88 200 1034 1044 +04 +04 8.13 

Citicorp 10 96 200 tf034 1034 +04 +04 9.*1 

Citicorp 104 95 200 105 1054 +04 +04 9.73 

Credit Lyonnais 9 91... 200 103410*4 +04+04 8-01 

Cradit National 94 93... 150 10*4 105 +04 +04 8-19 

Danmark Kgdm. 114 89 WO 1PB4 1084 +04 +04 8.06 

Denmark Kgdm. 114 90 TOO 11141114 +04 +04 8-11 


Danmark Kgdm. 114 92 100 
EOF 10 95 225 


EEC 64 91 150 

EEC 94 90 350 

EIB 104 9* ZOO 

EIB 12 95 200 

Eli Lilly 104 92 ISO 

Equ>t. Lrd. Rlty. 104 97 100 
Export Dev. Cpn. 10 90 100 

Fed. Dep. Stri. 104 95 100 
Ford Motor Crd. 104 91 150 
Ford Motor Crd. 114 90 100 
Ford Motor Crd. 12 9S 100 
Gen. El. Cred. 104 00 200 

GMAC 104 89 200 

GMAC 104 92 290 

IADB 94 95 300 

IADB 104 95 150 

Kellogg Co. 104 90 100 

Kellogg Co. 114 92. 100 

Nippon Cr. 8k. 104 95 150 
Pilisburv Co. 104 93... 100 
Proa. & G. 'A' 94 92 150 
Pm Realty S. 124 95 546 


to be made in Egypt since 1977. pr,, Realty ' s. 124 95 5*6 

They will be offered to rest- oenta* Airways 104 95 1*0 

dents and non-residents, but Quebec Hydro uv«~. ibo 

will have the advantage for K” Purina H wo 

Egyptian investors of enjoying Saab Scania 94 91 125 

exemption from inheritance tax. Saskatchewan 104 92 ... 100 


Unconditionally and irrevocably guaranteed by 

Fletcher Challenge Limited 

(Incorporated with limited liability in New Zealand) 


$997m bid 
for 91% of 
NL Industries 


By Our Financial Staff 


Scab Scania 94 91 125 

Soskatchewen 104 92... 100 
Scandinavia Air 104 95 150 
State Bb. S. Au. 94 93 100 

Staioil 10 90 170 

3. Wales Trey. 114 90 1SQ 
Swad. Exp. Cred. 10 92 100 

Sweden 1Q4 92 260 

Sweden Kgdm. 104 90 200 
Sweden Kgdm. 114 9* 100 
Tenneco Cpn. 104 95... ISO 
Uid. Tech. Fin. 104 96 100 
Victorian Rep. 114 82 150 
World Sank 94 2018... 300 
World Bank 104 95 300 


1034 10*4 +04 +04 8-01 
10*4 105 +04 +04 8-19 
1084 1084 +04 +04 8.06 
1114 1114 +04 +04 8-11 
1144 11*4 +04 +14 8-33 
1074 1084 0 +04 8-67 

103 1034+04+04 7.79 
1054 10S4 +04 +04 8.10 
1084 W4 + 04 +04 8.64 
1204 1214 +04 +04 8 OS 
111 1114 +04 +04 7 J6 
10841094 0 +04 9-22 
1074108 0 +04 7.74 

1104 1104 +04 +04 8-45 
W7\ 1084 -04 +04 8.W 
1094 1094 +04 +04 8-40 
11*4 1154 +04 +04 9.40 
1054106 +04 + 04 9-48 
1054 1064 +04 +04 8.08 
1074 1084 +04 +04 8-58 
1094 1104 +04 +14 8-35 
11341134 +04 +04 8-38 
1004 1074 +04 0 8.65 

10 * 4 1104 +04 +04 8.92 
1124 1134 +04 +T4" fi-58 
1004 1074 +04 +04 OJffl 
10*4 1064 +04 +04 8-81 
1154 1184 +04 +14 9.34 
1124 1124 +04 +04 8.39 
■f11*t, 115 0 +04 8-50 

1114 1124 +04 +14 8 SS 
1174 1184 0 +04 B-78 
10*4105 +04 +04 8.28 
1124 1124 +04 +04 8.00 
10941084 +04 +04 8.65 
1034 1034 +04 +04 8-52 
107 1074 0 +04 73* 

1114 1114 *n 4 +04 6.35 
1084 109 +04 0 8.13 

110 110*. +04 +04 8-17 
10841104 +04 +04 730 
11*4 1154 +04 +1 9.13 

1074 1064 +04 +1 9-38 

1104 1104 +04 +04 831 
1134 11*4 +04 +04 836 
1094 1094 0 +04 833 

113 1134 0 +04 8.03 


Montreal 114 9S CS 75 

Ryl. Trua tea 104 90 CS 75 
Seers Ace. 104 92 CS 79 
Coca-Cola F. 17 90 NS 75 

Denmark 174 89 N* 50 

Unilever Cp. 174 TO NS 50 
Copnhagn. C. 9 95 Ecu *0 

Eutelset 9 83 Ecu 50 

Walt Disney 84 9* Ecu 63 
Honda WW 34 80 FI... 100 

Honda XW 34 90 FI 100 

Thyssen 74 90 R 50 

We raid ha v« 74 90 FI... 75 

Wesunen 64 90 FI ... 50 

Eurofime 114 92 FFr ... 300 

Amav 11 93 C SO 

Australia Com. 1192 E 4Q 

EIB 114 93 £„ 50 

GMAC UK F. 104 90 C 30 
Imp. Ch. Ind. 114 95 C 100 
Imp. Ch. Ind. 104 92 E 75 
McDonalds 104 90 C ... *0 

Mtsbahi. F. HK 11 90 E 50 
NSW Treaty, 104 92 £ 50 

Rank Xarok 11 92 E ... 40 

Royal Ins. 104 92 C ... 60 

J. Sainsbury 104 93 £ 80 

Trieentroi XW 11 82 E 35 
Tsthse. Forte 114 90 C 60 
World Bank 114 95 £... 100 
COE 84 95 LFr 600 


1084 107 +04 +14 10.31 
1024 10*4 +04 +14 9.89 
tltW 10*4 +04 -04 9.68 
W64 1074 +04 +04 14.57 
|984 994 -04 +04 18.04 
984 994 -04 +04 17.88 
1064107 -04 +14 7.97 
10341044 +04 +14 8-26 
1054 106 +04 +04 7.77 
■HW 4 1064 +04 +04 236 
914 914 -04 0 6.40 

10341034 O +04 8-3* 
10341034 0 +04 8.87 
10041014 0 -04 6.47 
WB4 1084 -04 +04 9.26 
10*4 106 +04 +04 9.99 
10*4 1054 O -04 9.90 
1054 W64 +04 -04 9.90 
103 1034 +04 “04 9.50 
W74 1084 -04 -04 9.91 
1034 1«4 +04 -04 9-93 
1024 1034 “04 “04 8.32 
1024 1®F» +04 -1 16-16 
1024 1«»4 +04 +04 9.97 
1034 1034 +04 -14 10-23 
1024 1034 -1 -04 10 06 
1034 1084 +04 -04 10.08 
81 83 +04 -4415.88 

1024 1034 +04 “04 10.16 
1104 1114 +04 +04 9J9 


thi 

H 
C 
ira 


600 M00410* + 04+34 8-28 


N. Lux. Al. 104 82 LFr. 600 1034 10V* +04 +04 9.62 


FLOATING RATE 

NOTES Spread Bid 

Anglia Bldg. S. 5 9B E 04 99X3 

Belgium, Kngdm. of 91 0 100.13 

BNP SFa 95 0.05 101.17 

Britannia S 93 C 04 99.83 

CCF 54 97 0 99.30 

Citicorp 6 2005 04* 99.2ft 


W. -- 


Citicorp 5 2035 0.225 t98.20 


Credit Suisse First Boston Limited 


Bank of Tokyo International Limited 


Commerzbank AktiengeseUschaft 


Generate Bank 


Kidder, Peabody International Limited 


Klein wort, Benson Limited 


Lloyds Merchant Bank limited 


Morgan Stanley International 


Nomura International Limited 


Orion Royal Bank limited 


Swiss Bank Corporation International 

Limited 


Toronto Dominion International Limited 


Union Bank of Switzerland (Securities) 

United 


S. G. Warburg & Co. Ltd. 


Westdeutsche Landesbank Girozentrale 


NL INDUSTRIES, a large US 
oil services group, has received 
a $997m cash, and securities 
offer from Coniston Partners, 
for the 91.5 per cent Couiston 
does not already own. 

The $16 a shore offer would 
be made through NL Acquisi- 
tion which would be controlled 
by Gollust, Tierney and Oliver, 
an investment banking firm 
which manages Coniston. 

In the first nine months of 
1985 NL had a not profit of 
316.3m. an sales of $1.05bn. 
For the whole of 1984 it 
suffered a loss of 5133m. 

NL shares closed in New 
York yesterday Si higher at I 
5141. 

Coniston said that if the i 
acquisition was successful it I 
planned to sell NL chemical 
operations, other assets not re- 
lated to oil services and ter- 
minate NL's pension plan. 

NL'S oil service activities 
would be spun off to stock- 
holders as a new public com- 
pany with a strong balance 
sheet and positve cadi flow. 

Under the offer. NL holders 
could elect to receive S8 in cash 
and ES In value of subordinated 
debentures as determined by 
Merrill Lynch Capital Markets. 
Coniston'K financial adviser 

Alternatively, they could 
receive 1.33 shares of the new 
holding company for each NL 
share. 

• Osceola Energy has raised 
its offer for Alamito, the elec 
trical power wholesaler basec'. 
in Tuscon, Arizona, to 5155 fror 
S140 a share, topping the S14h 
bid made by Venfana Electric. 


Average price change*. .. On dey +04 on week +04 


DEUTSCHE MARK 
STRAIGHTS lesua 

Acan Dev. Bank 8 94 200 
Austrian Elce. 64 95 ... 160 

Copenhagen 74 95 ISO 

Dow Chemical 64 95... .300 

EIB 64 95 300 

EIB 74 9* 300 

Emhart Con. 64 95 175 

Ex. Im. 8 k. Korea 74 90 10Q 
Finland Republic 7 92... 2D0 
Gould Int. Pm. 74 91... 100 
Heron lull. Fin. 74 9S 100 
Hoc sell inti. Fin. 7 95 100 

Ireland 84 92 ISO 

I/S EUom 64 93 126 

Jtioan Fin. Con. 7V 91 100 

MisbPhi M 34 89 WW 100 

Mwbshi. M. 34 B9 XW 100 
Fluebac Hydro 74 95 ... 200 
Renle 74 95 100 


SOC. C. Nuclear 74 S5 150 


Sot. C. Nuclear 8 91... 


Alrirnn Tran. 74 92 100 


World Bank 


Change on 

lesued Bid Offer dey week YMd 
200 1074 1084 + 04 -04 6.68 

ISO 1014 1014 0 -04 6.27 

ISO 1024 1034 + 04 -04 6.88 
.300 1034 10*4 0 +04 6.2T 

300 105 1GK4 -04 -04 6.12 

300 10641064 0 -04 «.*0 

175 1014 1014 +04 0 6-5* 

10Q 10141024 O -04 7.11 

200 10«4 10*4 0 -04 6.07 

100 1CH4 10*4 0 -04 6.55 

100 884 084 0 +04 7.47 

100 1024 1034 0 -04 6.58 

ISO 1074108 +04 -04 6-56 

126 f» 100 0 -04 903 

100 1064 1054 -04 —04 6.36 

100 1064 1874 +04 +04 1 -2* 

100 914 934 +04 +*4 S.*8 

200 1064 1064 0 -04 6.18 

100 1054 1054 +04 -04 6-Ba 

150 1034 UM -04 —04 6.70 

100 10S4 10R4 -04 -04 6.71 

100 964 *64 -04 -V, 8.34 

600 1054 1064 +04 0 6.10 


^ n J** 100.00 100.08 

“C 54 90 Ecu M.OSnZ 89.89 99.99 

. E Ji EL 5 100 ' 1B 100 - 26 

Ireland 54 97 04* 100.16 100.26 

Lloyds Bank Parp 04 100.14 100M 

Midland Bh. Parp. 5 ... 04 10003 ion it 

NatW.at P.rp. Tl ...." 504 100.12 £ 

NarWest Parp- B 100.12 KM. 22 

New Zealand 5 97 E ... 0.07 99.88 99 96 

New Zealand 5 2001 ... 0 100.00 100.10 

Prudende) Cpn. « 9S £ 0.1 99.69 99" 79 

«• Bk. Scotland S^erp. 04 100.09 100.19 li/« 


Offer 

C.dtfl C.cpn 

99.92 

1*/4 

m 

100.23 

19/8 

8.06 

W27 

10/7 

8.06 

99.92 

8/4 

114 

99.40 

5/4 

8.06 

99 J6 

27/3 

8.04 

98 JO 

Z7/3 

8.0* 

100.29 

10/7 

8.06 

100.04 

20/8 

4.44 

100.0S 

8/7 

8.08 

99 J9 

30/4 

9.91 

100.2ft 

1/3 

84 

100.26 

28/2 

8.4* 

100M 

9/6 

84 

100.13 

19/6 

84 

100.22 

9/7 

8J1 

loo .22 

9/8 

94 

99.96 

16/3 

11.67 

100.10 

*/« 

94 


f Sow 

- if -r 


5/3 11.78 


; ; 

Gy; " 

^ ; i- 


Socigte Generate 54 97 04» 100.01 ion'll ia/a 

United Klnnrinm CM n JrT-I *?/? 




United Kingdom 5 92... 
Woods iite Fin. 54 97... 
Woolwich 5 93 E 


100.00 100.07 7/7 

»■** 99.54 28/7 


Average price dretipee.:. On day -000^^ -V™ 
CONVERTIBLE Cnv. Cnv. Chg. 

EKhcs* 3SSS&1 s-s 

Comcsax 7 2000 1Z/8SZLS7 m»v 12 S V* U S 

Fanue 34 98 v£ “ ££2 

Huy. Inda. 3 2000 8/85 676 1024 w** ^2 

SSLS i On Sffi '52 a 


1 ~ 'ey; 




a a V 


mirui 7 IBM 23S 7M , TT * '''t 

Minolta Cm, 2*4 9* DM 2/88 lias 994 ^ear Jj S 

Mitsubishi Bank 2 r a 89 8/AE 17a -2, 1 f?* 22.17 


Mittubilhl Bank 2 r i 89 8/96 17 q> * 5 *. JSSf TH? 

srsLt.* - *5 * st a ?a is 


Mitaui Bank 24 OT 4/88101-3 108 lln 

fc « ms.- ’ffl Sim 


Average price changes... On day 0 on week —04 


SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Avon. Cbd. Cpn. 54 94 130 moi 1 * 102 0 0 5-10 

Or Land. Comp. 64 99 75 ■1105 1064 -14 0 S.94 
Chrysler 54 SB 


1*0 *11024 1024 -04 —0*i 6.41 


Council ol Europe S 92 120 *1105 1ftR4 +r», +Q1, 5.QS 


Nippon ars so6::: Tg »» *g ™ 

Nippon Oil Co. 3 2000 5/8S «23 25? J2? 1 1? 1 * B 9 - 49 
OKI Eta. Ind. 34 IS ISj " 

San wo Bank 24 2000...70/8S l-mg iaS^ v-ET* +0 ^ 3l78 
Sektal House 3 99...... SS 6W 255. tV* ~ 3 ’ 06 

Sumitomo 8k. 24 2000 8/85 2142 iv? * ?1S" J5J 1 2 -" n 
Sumitomo Cpn. 2*. 99 I/S gS 2S. »• +2 4 OM 

KK» , &S;.*J&b , SS 1 2 

Nippon OH 24 32 5^° iWg J2& S IS 


Creditanstalt 54 9* 


100 *1102 1074 +04 


•JOHUChfl Ok. Fin. 54 85 100 •flO** US 


yu '■« % SFr... 3/fte i0S2*Hnii: J. 1 

N«p. Shin pin 2 32 SFr 3 /S 4 m*tim^ vS** _0 - a9 

5 « DM lam SS t - 11 - CT 


T! 

!cr« 


:IB 54 9* 120 *11034 10* -04 -14 5J1 

■Sen. Occidentals 44 94 80 ■t1«4 113 4-04 +14 2^3 
liaijdaie F. SAL 54 95 1 00 1994 994 « 0 6.65 
■nd. F. Finland 54 9* *0 M102 1024 8 0 5.43 

Int. Am. Dv. Bk. 04 84 120 ■1103 1034 0 0 B. 6 S 

V Zealand Steel 54 9fl 70 *1 101 1014 +04 fl fi.gn 

Oboios. Kftwk. 34 9S... 100 •|10l , i 1014 -04 0 5.14 

Olivetti Inti. 54 95 100 •HOJ 1034 0 0 S.07 

PepsiCo 54 95 130 *11034 10* -1 -04 4J1 

?hib>o-Sa 1 dmon 54 97 110 *1103 1034 +24 +24 4.77 

•to I slon Purina S4 94... 12S *11(124 103 Q +04 4 gg 

E'ae- Pr 54 93 .. 120 *11024 103 -04 -04 5*11 

r okyn Metropolis 54 9* 80 *11024 1024 +04 +04 *.91 

Vorid Bank 54 9* .... ISO 110* 10*4 -04 +04 S-15 


R-iown 31 * 90 3/m ire 1174 1W, JJg 


“ No information sveilabte— dkj.,.. . . 

„ ’ marirer pric «' 

Straight Bonds: The yMd l a “ T' C " 

the mid-price: the amount , rtda " ,D « lo " 8f 

currency unit* except for J* "i'»ione of 

billions. Change on week-ciLn^ wh “ ra '* '» ,n 
earlier. Change over price a week 


C ‘ -f is: 


r «pya Elac. Pr. 54 93 .. 
r 0 kya Motropolts 5 1 * 94 
Vorid Bank 54 9* .... 


Average price changes .. On day 0 on week 0 


_ Change an 

I'M STRAIGHTS Issued Bid Offer day week Yield 

-jnada 64 31 0n 1024 1«4 +04 +04 5.57 

'Zredn Fondor 6> 2 96... IS 1034 1034 +04 0 6.00 

'SX Co rpo rollon 64 96 10 984 984 ~04 -04 8 85 

'ostipankkl 64 96 10 103 1034 +04 -04 6 16 

‘wed. E»p. Crd. 64 96 10 W, 1034 +04 +04 6J0 

Average price changes... On day 0 on week +04 


wu!e*l ndiMuJd!** 1 CoSotThoSi^SSIIJI un,## * 

mean rate) for US doileie. c eif IiS°' n,an,h i 5 above 
Convertible Bondi: penommsiadin ““P 0 "- 

wise Indicated. Chg. day*»Ctaiuwi « onlM * «her- 

Nominal amount ol bong BBr “5®*- Cnv, pnea- 

rrem ™ Percentage premium o* »h? ,e - flwd ** 

Price ol acquiring shore* via ^he h £~.S U^r * n, 
recent price ol the shares “• bond over the most 


! v... 


O The Financial Time* Ltd., is* n.„ J 

ln fW to »nv ton, n«„ '» whOl» 
consent. Om supplied by DATAsS^'^^^JWn 
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THE MANAGEMENT PAGE : Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


Publicity shy 
solicitors 

IT IS getting on for 18 
months now since the Law 
Society give the green light 
to advertising by solicitors. 
At midnight on October 1 
1984 local radio stations ran 
commercials (or enterprising 
firms of solicitors frat in 
the ■ intervening period 
enthusiasm has waned 
markedly. Less than 10 per 
cent of the 40,000 pins 
practices have bothered to sell 
themselves to a wider public 

and "the few’ that do are 

dubious about (he effect 
Oyez Legal Studies and 
Services recently asked 
Audience Selection to 
question solicitors who had 

used advertising about n$ 
effectiveness. Fifteen of the 
21 firms advertising in the 
press considered it worth- 
while while - two were 
dJssat&Sed with the results. 
Solicitors who had used 
Yellow Pages were also gene- 
rally In favour of the 
experience, eight making 
positive comments, with f<mr 
disOlasfoned. What was 
surprising was that few 
solicitors were able to 
measure any Increased 
inquiries from their expendi- 
ture, which was usually 
around £1^000. 

It seems that solicitors are 
not very marketing-conscious. 
Tt«y are not allowing adver- 
tising to build up its 
accumulative effect and they 
are rei octant to undertake 
the ' essential follow-up 
research. One firm of 
northern solicitors which did 
so produced more encourag- 
ing results. A £1,000 
campaign In the local press 
Involved 4? classified adver- 
tisements. As a result there 
were 49 pieces of new 
business. Advertising worked 
best for conveyancing work. 
Insurance, criminal and 
matrimonial. It was less 
effective for company or 
probate. 

Aubrey Wilson Associates, 
which advises on marketing 
in the professions, has come 
up with a checklist for 
solicitors. Be advises them 
first to prepare a brochure 
which, by the very act forces 
the firm to evaluate its 
strengths. Then to concen- 
trate on PR, getting articles 
in local newspapers, talking 
at seminars and to parent 
teacher associations. Finally 
to consider advertising and 
not to ignore such cost- 
effective media as parish 
magazines. 

Antony Thomcroft 


THE PIEW owner of the Dis- 
tillers Company, Britain's 
biggest Scotch whisky producer, 
should be decided by April 18 
when the two bids must finally 
close. Claim and counter-claim 
about the credentials of the re- 
spective bidders. Argvll, the 
supermarket group, and Guin- 
ness, the brewer, have screamed 
out from the pages of Britain's 
press during the protracted 
battle. 

“ We can revive Distillers' 
spirits." boasts the cocky Argyll 
group. "Guinness and Distillers. 
A Stroke of Genius.” proclaims 
the brewer with patrician arro- 
gance. The stakes are high — 
control of an international 
drinks business with several of 
the world's best known drinks 
brands, including Johnny Wal- 
ker Red and Gordon's Gin. 

Unquestionably the City is im- 
pressed by the pedigrees of the 
two men leading the respective 
bids. Since 1981, when Ernest 
Saunders became chief execu- 
tive of Guinness, earnings per 
share have gone up from 9.4 p 
to 25.3p in 1985. James Gulli- 
ver. chairman of Argyll, who 
has built up the body of his 
business through the acquisi- 
tion of the ailing Allied 
Suppliers in 1982, with its 
grocery business, has lifted his 
earnings per share sj nee 1983 
from 12.2p to 20.0p. 

But there is a difference in 
the style of the two teams and 
it is one which will be perti- 
nent to the future of DCL. 
Saunders and Gulliver both see 
substantia] benefits for the busi- 
ness in cutting overheads — 
with both men exhibiting strong 
evidence of that skill. But 
DCL's unique feature is its port- 
folio of brands. The strategy 
adopted in selling them will 
be critical to DCL’s future. 

How Guinness or Argyll 
would actually tackle the prob- 
lems of DCL are as yet 
academic. How they go about 
selling themselves and their 
products sheds some light on 
the possible reality. 

When each is offered an 
opportunity to outline this week 
what they see as their market- 
ing strengths. Guinness grasps 
with both hands and sets about 
explaining how it has gone about 
reviving brewing, its core busi- 
ness. With a turnover of £820m 
in 1985, this activity accounts 
for some 69 per cent of turn- 
over. It is a proportion which 
is being reduced by the group's 
concentration on acquiring new 
businesses in retailing, whisky 
and health farms. 

It assembles its new world- 
wide brewing team which in- 
cludes the newly appointed man- , 
aging director. Victor Steele, a 
former main board director of 
Beecham, the pharmaceutical 
and consumer group, Peter Mit- 
chell. the worldwide brands 
director, Bob Taylor, sales direc- 
tor, and Gary Luddington, 
marketing director of Guinness 
brewing UK. .All. have joined 


Battle for Distillers 

Argyll and 
Guinness: 
marketing 
their wares 

Lisa Wood asks the two protagonists to 
outline their ability to date to position 
their products in the marketplace 



fames Gulliver (left) and Ernest Saunders: pfayfag for high stakes 


Guinness within the last four 
years. 

Argyll, asked precisely the 
same question — the market- 
ing history of its business to 
date ■— chooses not to present 
such a vast team. Instead it 
offers AJastair Grant, managing 
director of the UK foods divi- 
sion and David Webster, finance 
director. Both are Involved in 
the day-to-day demands of the 
takeover battle, unlike Steele 
and his team, ■ and both have 
been key figures in the building 
of Argyll since 1977. 

At Guinness’s Park Royal 
Brewery in London, Steele talks 
of the international strategy for 
a business he claims gives 
Guinness the right to join the 
select ranks of international 
brewers — stout is sold In 150 
countries with the UK account- 
ing for about 20 per cent of 
sales. In explaining his man- 
agement structure he details the 
group's weekly meetings where 
international performance is re- 
viewed. "It is hands on in the 
short term,” he says "and there- 
fore there are no surprises when 
it comes to strategy.” 

Mitchell explains how he is 
tackling the advertising of 
Guinness as a "global brand” 
and developing new markets in 
difficult areas, such as Japan, 
where Guinness has been avail- 
able for many years but has 
made a negligible impact A 
new marketing arrangement 
with one of Japan's major 
brewers Is seen as a key to 
growth. He is also responsible 
for new brands and explains the 
strategy in the US for Kaliber. 
a ngn -alcoholic beer, . a small 


but growing sector of the large 
US beer market. Positioned at 
the premium-end of the mar- 
ket, Kaliber has cost a consider- 
able amount to launch. “ It has 
the capacity to be profitable 
within four years,” says Mit- 
chell. 

Taylor talks of the training of 
his international sales team. 
Charts show that even the re- 
lationship to local trade organ- 
isations does not escape the cor- 
porate strategy. There are 
charts too on information 
gathering. “We need — and get 
— information flows on compe- 
titors and use them for making 
predictions," he says. 

Broad strategy is obviously 
important but the key element 
which is critical to the credi- 
bility of Guinness is how it has 
tackled the UK market for stout. 
By 1981 sales of Guinness had 
fallen for ten consecutive years. 
Luddington explains how in 
1982 his team did a complete 
inventory of tbe brand. “We 
found that 90 per cent of the 
total beer market was draught 
and 10 per cent was packaged 
beer. But we were contrary to 
tbe market with only 46 per 
cent draught We also found 
we had an ageing consumer 
profile and a high price relative 
to our image. 

The aim, was to Increase the 
percentage' of draught sales to 
packaged ones and expand the 
draught brand. In 1983 Guin- 
ness launched the £7m “Guin- 
less” campaign which, with its 
earthy pub scenarios, was more 
in line with the socio-economic 
profile of its drinkers than the 
earlier tasteful advertising that 


appealed to a class that in the 
main did not drink Guinness. 
By mid-1983 the decline in 
draught Guinness sales had 
halted. Next comes the enhance- 
ment of the image to justify the 
price — a pint of Guinness costs 
considerably more than a pint of 
beer. The Genius campaign, 
launched in 1985, focuses on the 
quality of the brew. 

By December Guinness could 
boast that the sales value of 
draught Guinness matched that 
of 1979 and the trend was 
firmly upwards. Argyll is cor- 
rect. however, in its allegations 
that total sales volume of 
Guinness is still below 1979 
levels. For while Guinness 
concentrated on increasing 
draught to 56 per cent of pro- 
duction, the total returnable 
bottled beer market continued 
to decline. 

“We have concentrated on 
the growth area in the market,” 
says Luddington. “and swung 
our production around. Now 
we are going to focus our atten- 
tion on Guinness Extra Stout 
in the non-returnable bottle. Al- 
though the market is in decline 
we aim to position our brand 
at the premium end.” 

Guinness declines to break 
down UK sales of Guinness; re- 
turns for the brewing division 
are worldwide and include Haro 
lager and brands such as Kali- 
ber. Luddington says, however, 
that the trading margins for his 
UK activities outperform those 
of the division which have 
gone up from 8.48 per cent in 
1982 to 10.5 per cent in 1985. 

For Guinness, marketing is a 
relatively straightforward -but 


sophisticated process of identify- 
ing particular niches for parti- 
cular products and exploiting 
their potential to greatest effect, 
increasingly worldwide. Argyll, 
in contrast, with food retailing 
its major business in the UK, 
talks of a somewhat more com- 
plex approach demanded by the 
multiplicity of products it sells 
and ownership of the retail out- 
lets. 

‘‘James Gulliver is in retail- 
ing because when he came to- 
gether with me in 1968 and 
Webster in 1973 we decided the 
service sector was the most pro- 
ductive area to deploy our 
talents and capital,” says 
Alistair Grant. “We chose to 
go into retailing as a way to 
make capital from a low capi- 
tal base.” 

Grant — - in describing the de- 
velopment of the group’s UK 
food activities wbich in 1968 
contributed £1.4bn of total 
group turnover of £1.7b» — says: 
“We are outstanding corporate 
managers who can define an 
appropriate strategy for a par- 
ticular business.” For rather 
like Lord Hanson, Argyll claims 
that a professional management 
team can go into any business 
and set objectives which satisfy 
consumers and investors. 

Since Argyll took over Allied 
Suppliers in 1982 with Its ailing 
collection of medium-sized 
supermarkets, including Presto 
and Liptons, the pre-tax profit 
of the division has risen from 
£L8.4m to £44 .2m. “Back in the 
late 1960s Allied had some 4,000 
stores but it had lost its way 
in the 1970s," says Grant. The 
inheritance was . a grocery 


division with its roots in the 
North of England and Scotland 
and sites mainly on the High 
Street. Since 1982 Presto, the 
major store group, has increased 
Its stores from 128 to 152 and 
more than doubled the square 
footage. 

In spite of ambitious plans to 
compete against the major re- 
tailers, such as Salnsbury, in 
terms of market share, the 
Argyll style was not to upgrade 
tbe fairly downmarket image of 
the supermarkets. Grant. In de- 
tailing the problem, says : “You 
cannot turn Presto into a Sains- 
bury. You can, however, turn 
it into an effective provider of 
foods which, above all, makes a 
profit. 

“In 1982 the financial con- 
troller and I produced a draft 
programme called Profit En- 
hancement. We decided we 
could make the business more 
productive and improve mar- 
gins without making the busi- 
ness uncompetitive. We also 
determined that organic de- 
velopment was weak and finally 
there was the need for develop- 
ment of own label.” 

The concrete objective was to 
double the net operating mar- 
gin from the then low level of 
1.6 per cent to 3 per cent with- 
in a three-year period. The 
method was not the current 
route of many established food 
retailers — own label — but to 
profit improvement through im- 
proved buying, greater store 
efficiency and productivity. That 
is. tight asset management. This 
year Argyll reported it had 
reached its 3 per cent goal, a 
move assisted by a .weight of 


new store openings. Bnt the 
net operating margin is still 
well below that of other re- 
tailers such as Salnsbury and 
Asda. Similarly turnover per 
square foot is lower than many 
of its competitors. 

Grant is, however, proud of 
the achievement and points out 
that one major competitor 
makes a net operating margin 
of 5 per cent with more than 
double the turnover per square 
foot. He admits however that 
the development ot own label 
is an important component of 
Improving margin and improv- 
ing turnover per square foot. 
"The retailer that offers an own 
brand frees up more space than 
the retailer who has to offei; tbe 
three major brands. But, de- 
veloping own label takes time. 

“And we are not yet at <le 
stage to be truly innov. r >.e- We 
are identifying areas for such 
development but we have not 
yet got a full-scale home econo- 
mics department inventing 
recipes and prodding manufac- 
turers. We are still two years 
from that." 

The thrust of the current de- 
velopment of the food division’s 
image is coming with the in- 
corporation of several different 
store names — such as Temple- 
tons and Hintons — into the 
Presto banner. The develop- 
ment of this brand image, with 
a relatively low capital spend 
by store is enhancing the brand 
image but not incurring major 
individual store costs because of 
a cost conscious basic fixture 
and fittings programme. As evi- 
dence of the success of the new 
stores, he points to improved 
spending per customer and in- 
creased number of shoppers 
doing their major purchases at 
Presto rather than their 
secondary shopping. Grant 
bristles at the suggestion that 
Presto still enjoys a downmar- 
ket image. "We would love to 
have the same consumer ambi- 
tions as a marketer of DCL’b 
B lack Label whisky,” he says, 
"but investment has to be 
appropriate to the existing con- 
sumer.” 

What Argyll has achieved, 
says Grant, is strong annual 
profit growth from sound asset 
management “If you simply 
have a brand,” he says, “it 
lends itself to classic consumer 
marketing. But in retailing it 
is more productive to weave 
marketing into corporate finan- 
cial development The retailer 
is enmeshed into his assets. We 
could not achieve a packaging 
change overnight in the way we 
approach our consumers.” 

On the basis of the bids as 
they stand the cash values are 
very close and, in the absence 
of any increase — or any other 
bid— the marketing arguments 
are key persuaders. It rests 
with individual and institutional 
shareholders to decide which 
of these two diverse approaches 
is relevant to DCL. 
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that is Bright, 
Helpful and 
Completely 
Indispensable 

Bosses come in afl shapes, sizes and colours. With 
varying job descriptions, they strhe to improve ^jur 
efficiency, help ease the workload ana identify 
•you’ve performe * 
They’re aways bri 
and around wtu 


areas where 
weU. 


med 
bright 
when 
you need 
them. 



essentiaf 
you can see them 

if join'd Gke to add a little colour to your working day, 
please send for a free sample. Vou will also receive 
detaOs of aU the other Bones too - that are perfect for 
computer print out. NCR copies and very thin paper. 
Just how many Bosses do you need? 


Schwa n - STA B!l© 


Swan SIABMjO Limited, 74 Buckingham Awenue, Slough, 
Berks SL1 4WL 
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NEW TRENDS 
IN TRADE FINANCE 

Trade Finance techniques are responding to rising demand for trade 
credit with more flexibly tailored instruments and products— a 
round-up of the latest innovations. 

Schemes to provide guarantee payment and credit: 

(i) Forfaiting (ii) Factoring 

Schemes to provide risk protection: 

ii} Credit Insurance (ii) Exchange Risk 

a) Public Sector a) ECU financing 

bl Private Sector b) Customised options 

c) Political (Usk c) Forex and Interest 

rate guarantees 

Schemes to off-sec exchange control difficulties: 

(f) Countertrade (ii) Mixed Credits 

The Banker in its May issue will be publishing a major report on the 
Trade Finance industry. Banks and Ffanndtd Institutions wishing to 
demonstrate their commitment to this Important sector of 
international commercial banking by advertising in this report 
should contact: 

The Marketing Director 
The Banker 

102-108 Cleric enwefi Arad 
London ECTM 55A 

Tell 01-251 9321 Telex: 23100 FINN G 


Saudi European Bank s.a. 

Saadi European Bank S.A. Paris (France) will release soon 
its 1985 annual report containing the audited 1985 financial 
statements and showing the following positive events during 
1985: 

— Its capital which was originally FF 50 million was 
Increased in two stages: the first time in June 1985 to 
FF- 105 million and the second time In December 1985 
to FF 200 million. 

— In December 1985, the shareholders' capital notes were 
also increased to USS 32.6 million (FF 246,490,000) from 
US8 17.6 million. With 1985 total capital funds of 
FF 500 million supporting total assets of FF 5 billion, 
Saadi European Bank is one of the best capitalised banks 
in France. 

— Its 1985 net profits after provisions and income taxes were 
FF 9.6 million. 

The bank also has pleasure in announcing that Mr Trung 
PHAM-QUANG was appointed new General Manager of the 
bank in replacement of Mr Erik LARSEN. Mr Trung PHAM- 
QUANG joined Saudi European Bank in Paris in December 
2985 after more than ten years spent as Vice President with 
a major US bank in Los Angeles. 


Republic of South Africa 


U .5 .$75,000,000 

Moating Rate Notes 1984/1989 


The Rata of Interest applicable to 
the Interest Period from March 27, 
1S88 to Septum bar 28. 1988. 
inclusively, was determined by 
Oread nar Bank AG {London Branch) 
an Reference Agent to be 7*h* per 


Frankfurt am Main 
in March 1SBB 


cent 

per 


! per annum. Therefore, Interest 
r _. Nolo of USS10.000 prlnelpel 
amount Is due on September 29 
1386, the relevant Interest Payment 
Date, in the amount of USS397.19. 


Dresdner Bank 

AJctlangMeHachaft 
Principal Paying Agent 


CANADIAN CO-OPERATIVE 
CREDIT SOCIETY UNITED 

US$90,000,000 

Revolving Underwriting Facility 
Due 1990 
(Series 2) 

Notice Is hereby given that for 
the three month interest period 
from the 27th March, 1986 
to the 27th June. 1986. the 
following will apply: 

(1) Rate Of Interest 
7.6625% pa 

(2) Interne amount 
U5S9.790.97 per US$500,000 
nominal 

(3) Interest payment date 
27th June, 1986 

MERRILL LYNCH 
INTERNATIONAL BANK LTD 
Agent Bank 


CMABIM CO-OPERATIVE 
CREDIT SOCIETY UNITER 

uswo.ooo.ooo 

Revolving Underwriting Facility 
Due 1990 
(Series 3) 

Notice ia hereby given that for 
the three month interest period 
from the 27th March, 1966 
to the 27th June, 1986, the 
following will apply: 

(1) Rate of Interest 
7.6625% pa 

(2) Interest amount 
US$9,790.97 per US$500,000 
nominal 

(3) Interest payment date 
27th June, 1986 

MERRILL LYNCH 
INTERNATIONAL SANK LTD 
Agent Bank 


Euro Certificates of Deposit 


$500,000,000 


& 


The Hokkaido Takushoku Bank, Ltd. 

London Brandi 


We serve as exclusive dealers for this program. 


PaineWebber 

J mcnwra d 


Drexel B urnham Lambert 

IwxMtpomed 


March, 1986 


The games’s 

fair in 

Country Life 

The Game Fife one of cheh«hligh 
of me jean ti covered in depth ina 
special oumbec Book spate near. 

the ideal medium far iwadi ing die top 
atot-wicnot opinion -formers. 
Get ahead of (be pune. . .with 

L Country Life. 

ComeuNigel Locked 

01-2615401. 


MAJOR PUBLIC AUCTION OF THE UTMOST IMPORTANCE AND URGENCY 
We regrettably announce that due to prohibitive and unobtainable insurance rates currently 
affecting shipments in and around the Persian Gulf, valued in excess of £10,000,000 

AN ISLAMIC COLLECTION OF 

PERSIAN CARPETS 

BUGS AMD RUNNERS . . . AND OTHERS FROM THE MORE IMPORTANT WEAVING CENTRES OF THE EAST 
toeing an ancient art form which wara accumulated in both Europe end the United Stetea lor exhibition 

end repatriation to tha following countries ol Iran. Iraq end Turkey . 

Duo to theao unforeseen circumstances end the economic unfeasibility the project hse been imvocaoiy 
can colled and whilst the rugs were being held Jn transit in Her Majesty's Bonded Warehouses, twain row 
Airport and others, they now hove been removed end must be disposed of immediately oy Auction 
Due to the vast number of pieces end value involved the auctions have been divided into sixteen eepartte 
collection* thus affording everyone an Bquat opportunity to acquire one or more of tnooe mestorpiecea 
The goods have now bean removed from the warehouses to a more convenient location. 


WILL BE HELD AT OUR PREMISES ON _ 

FRIDAY 28th. SAT 29th, SUN 30th AND MON 31et FROM 10 am to 8 pm 

BALUNGTON GRANGE LTD, 28 ROSSLYN HILL. HAMPSTEAD, NW3 - 01-794 5912 
Payments will be accepted in all negotiable currencies end ell major credit earns 
Packing and shipping facilities available lor those wishing to reexport 
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UK COMPANY NEWS 



BAT profits fall 17% to £1.17bn 

“ - . .... ... PL-.L n r.nnA Dwnfil Th 1<u<i 


BAT 


Industries yesterday and good 


reported a fall of 17 per cent 
in full year taxable profits from 
£1.41bn to £L17bn, though this 
drop was not as large as some 
analysts had expected. 

And in light of 1985's positive 
features BAT is raising the final 
dividend to ?J35p (6.25p) r mak- 
ing a total 12Jtp (10-3P)- 

Mr Patrick Sheehy, the chair- 
man, said that the decline owed 
much to the weakness of the 
US dollar, which sharply 
reduced profits when translated 


of the "group's businesses. 
Tobacco and paper had a par- 
ticularly strong year, as dia 
life and pensions business and 
UK retailing, ^ere were, how- 
ever. unsatisfactory performan- 
ces In some parts of US retail- 
ing and unexpectedly lugn 
claims experience In UK general 

insurance,” he said. 
Nevertheless total operating 


Additionally, Mr Sheehy said 
that all comparisons were 
affected by further changes in 
group structure. Allied Dunbar 
was acquired. Soporcel became 
an associate, and Mardon 
Packaging was sold. 

Total turnover from commer- 
cial activities was £12.7 bn 
(£14.43bn). Realned profits 


Nevertheless total operating were £355m (£629m) after aU Financial service! 
nrofit to local currency terms charges indudingextraoMinMy dude Dunbar as well as 

Slowed a further 1 per cent debits of £34m (eredite £64m). Ea&le star> and both achieved 
wo uuiiBi, — — --- - i-n-raamHit and would have Tobacco experienced ■ substantial growth in life and 

reduced profits when translated had exchange buoyant year. k™PCigarette pensions income. Eagle Star’s 

into sterling at year-end rates, readied constant during volume rose by 4 per cent with JJ3 erwrmng loss was £17S.7m 
Operating profits were 12 pe£ *|gj* re a higher net improved market daw f £i26.4ml and taxable profits 


from Brazil. In local curren- 
cies group trading profit from 
tobacco increased by 8 per cent, 
which in sterling translated into 
a 7 per cent decline to £047m. 

Paper also had a strong year, 
with higher sales of carbonless 
copying paper from both Wig- 
gins Teape and Appleton. 

Retailing had a mixed year, 
and profits fell from £22 lm to 
£136m. 

Financial services now in- 
clude Allied Dunbar as well as 
Eagle Star, and both achieved 
substantial growth in life and 


Operating profits a higher net improves — (£i36.oml ana laxame 

cent lower at £l-29bn. and WB5. ^ter ^ profits Brazil and the US, higher ex- ^ £ii6.4m (flSS.lm). 
attributable earnings were 34 “SShSfahwS* decrease ports from Britain mdG» 
per cent down at £674m. w»^d hare snown^ and stronger leaf exports See 


growth of 3 per cent to £06bn. 


North America lifts Babcock to £35 

_ _ , jj. ettll nmhl 


the GREATLY improved per- 
formances of Babcock Inter- 
national's North American com- 
panies was the reason for a near 
£3 m rise in taxable profits to 
£34.55m in the 1985 year. 

Activities there, with a re- 
turn of £21.9m. were £6fi5m up 
on last year, and compensated 
for losses in the group s mining 

equipment operations and ad- 
verse exchange affects. The 
result was further boosted by 
a once and for an 
from pension fund charges, 
which totalled £6m. 

Turnover came to zi.ion 
against £l.Ubn - the compara- 
tives have been restated to take 
account of movements «* tne 
main currencies which affected 


the figures, namely the US dol- 
lar and the South African rand. 
Trading profit of 03.62m 
(£31. 49m) is stated after a 
£4 ,8m (£5.7m) charge for re- 
dundancy and reorganisation 

costs. . 

With earnings per share up 
from 162p to . 19-7* the total 
dividend is raised from JP to 
8-4p with a 4.4p final <4-3p). 
There is to be a one-for-ten 
scrip issue- 

Lord King, the chairman of 
this engineer and contractor, 
says that the main thrust de- 
velopment in 1986 will contlriuf! 
to be In advanced technology 
systems, especially m handling 
equipment. North America 

again holds the best prospects 


for the group, he adds. 

Cash generation in 1985 was 
Insufficient to cover capital ex- 
penditure and new investments, 
with a resulting negative cash 
flow of £44 -8m. 

9 comment 

Babcock bulls were again dis- 
appointed yesterday and the 
share price fell 17p to 196P- At 
least 19S5's figures show signs 
that the job of replacing the 
profits and cash generation of 
the UK power group is being 
tackled. North American 
profits were substantially ahead, 
even in sterling, and the group 
has high hopes for the FATA 
European business’ big orders 
for its AGVs. But there are 


stfll problems. Losses keep 
popping up in unexpected 
places, such as FATA, where a 
bad debt helped turn in a loss. 
Demand on the mining equip- 
ment side proved slow to pick 
up after the miners' strike and 
more spending is needed there. 
This year will not have the 
benefit of a pension holiday, 
power group profits will be 
down again, tax lasses are run- 
ning out, and finances are not 
in great shape, but acquisitions 
should chip in more. The hope 
is for pre-tax profits of £40m in 
1986, but the market could be 
disappointed again. The yield 
and bid hopes give the shares 
some support. 


Guinness dilution 14 %’— Argyll 


BY DAY® GOODHART 

Argyll yesterday began its 
attack on the alleged diultion 
in the Guinness share price if 
its bid for Distillers is success- 
ful. 

Samuel Montagu, Argyll s 
merchant hank, estimated that 
dilution would be about 14.4 
per cent assuming a final In- 
crease in the Guinness bid. 

It said it is assuming that 
Guinness will have to increase 


its offer to L8m Guinness 
ordinary shares and 172p cash 
for each Distillers share giving 
a cash alternative worth 667p 
per Distillers share compared 
with the Argyll cash alternative 
of 660p. 

Mr David Webster, the Argyll 
finance director, said: “There 
have been persistent rumours 
of a higher offer from Gurane6S 
and our calculations show that 
both the present and a higher 


offer would produce dilution 
unless the brokers’ profit esti- 
mates for the year to Septem- 
ber of £130xn are far too high.” 

Guinness had no immediate 
comment to make but it is due 
to make a clarificatary comment 
on its earlier statement that 
there would be no dilution in 
1986 in the event of a success- 
ful Distillers bid. A Guinness 
EGM yesterday approved the 
acquisition of Distillers. 

Grievson Grant, one of the 


brokers which has most con- 
sistently supported the Guin- 
ness Distillers deal, yesterday 
aded its own figures to the dilu- 
tion debate. It admitted that 
there would be some dilution, 
but far less than the Argyll 
calculation. 

Guinness’s earnings per share 
on its own for 19S6 are esti- 
mated at 262p compared with 
23.5p if combined with Dis- 
tillers. For 1987 the figures are 
212p and 30.5p. 




Improving trend continues 


BICC 


• 'fey 


Turnover 

Profit before interest 
Net interest payable 

Profit before taxation 

Taxation 

Profit after taxation 

Minority interests and preference dividends 

Attrftiutable profit iriOTWiwnMiww 

Extraordinary items 

Attributable profit 

Earnings per share before azwonSrwvtems 
Dividends per share 


1985 

£m 

1984 

£m 

2.109 

2,031 

111 

102 

19 

15 

92 

87 

36 

39 

56 

48 

17 

12 

39 

36 

(11) 

(12) 

28 

24 

2D3p 

18.5p 

11. Op 

10.54p 


1984 restated using average rates of exchange to translate performance of overseas companies. 


The Chairman, Sir William Barlow, says: 

The full extent of the improvement is obscured in 
the reported figures as the profit increase would 
have been about 20%, were it not for the 
appreciation of sterling against several currencies, 
in 1 985. 

1 particularly draw attention to the continued 
improvement in attributable profit available to 
shareholders, which grew for the second 
successive year. This improvement was achieved 
after charging extraordinary items of £1 1 million 
after tax (£1 2 million in 1 984) for closures. 

We have tightened the control of cash and 
disposed of some assets which were not providing 
a return, thus reducing year-end cash usage. A 
final dividend of 7.5p per share is being 
recommended making lip total for the year (last 
year 10.54p). 

During the year, priority has been given to 
improving the performance and productivity of the 
existing businesses. We have pursued 
programmes to house our manufacturing 
operations either in new facilities or, where 
appropriate, in fully modernised older plants to 
provide working environments conducive to the 
achievement of the highest standards of quality 
and performance. 

We believe in the fundamental value to 
shareholders of our well-established core 


businesses, such as cables, other aspects of 
electrical engineering and electronics, and 
construction and civil engineering. These are 
the comer-Stones of the BICC Group and 
given modem management and techniques 
will remain the principal source of future 
profits. 

We have real confidence that these 
well-established businesses can prosper 
internationally and thrive with the right level of 
investment in modem technology, design, 
management and training. In contrast to some of 
the more volatile new technologies, our re-vitalised 
core businesses have the strong qualities of 
stability and reliability. 

In preparing the ground for the future we have 
dealt rigorously with loss-making units and those 
which made inadequate profits. As a result, we 
have now turned round several businesses and 
disposed of others. 

Confidence is increasing at all levels in the 
strength and ability of the Group to take on world 
competition with success. 

Our new, younger top management team is 
committed to success. They seek new levels of 
achievement which will increase benefits to 
shareholders and employees. 

Ftesifts ate based on fut group accounts with an unqualified audit report but run yut Wad 

with the Registrar of ConinreK. 


Engineering tomorrow's world in Cebles, Components end Construction 

for communications and power 

BICC pic 21 Bloomsbury Street London WC1B 3QN Telephone: 01-637 1300 


Standard 
Chartered 
has 80% 
of Mocatta 

Standard Chartered, the 
London-based bank, has raised 
its stake in the Mocatta group 
of companies to 89 per cent 
In a cash deal worth $USm 
(£80m). , , 

The companies in- 

volved In the deal, which 
cements a relationship 
between Standard Chartered 
and the Mocatta interests 
dating back to 1973, include 
Mocatta & GoMsmld, the 
oldest member of tbe London 
bullion market with origins 
dating back over 309 years. 

The other companies in- 
volved are Mocatta Metals 
Corporation, a l e a d i n g com- 
pany in the US bullion 
market, and Mocatta Hong 
Kong. 

Standard Chartered cur- 
rently owns a 55 per cent 
interest in Mocatta Holding 
Company, 30 per cent in 
Mocatta Metals Corporation 
and 50 per cent in Mocatta 
Overseas (the holding com- 
pany for Mocatta Hong 
Kong). 

Hie shareholdings in these 
companies are to be increased 
to 80 per cent Those selling 
shares to Standard Chartered 
include Dr Henry G Jarecki. 
who is a director of some of 
the Mocatta companies, and 
certain of his family trusts. 
Dr Jarecki will continue to be 
group chief executive of the 
Mocatta companies. 

In a letter to shareholders 
sent yesterday the combined 
results of the Mocatta com- 
panies for the year to Novem- 
ber 30, 1985. showed a profit 
after taxation of 333.6m and 
an extraordinary provision of 
$6fim relating to the tin crisis. 

Newman Tonks 

In response to a Take- 
Over Panel request 
McKechnie Brothers has 
qualified Its recent statement 
that Newman Tonks, the 
fellow Midlands based manu- 
facturer which it has bid 
£65m for, increased its US 
turnover by only three per 
cent last year. McKechnie 
said that It has been informed 
that in dollar terms North 
American turnover was 
6.198m dollars in 1984 and 
7.538m in 1985. Its three per 
cent calculation was based on 
turnover in sterling terms. 


Thermalite agrees to 

Tarmac’s £44m offer 
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Current 
payment 

American Trust LOS 

Associated Book 3.5 

Aurora 0.65 

Babcock 4.4 

BAT Industries 7-35 

BICC 7.5 

Brfdon 3.5 

Britannic Assurance ... 20.3 

Brown Boverl 2 

Forward Tech. 0.5 

Gibbs & Dandy 19 

Horizon 3.52t 

Lowe Howard 4f 

Lucas int. 2.6t 

Bernard Matthews 725 

Metal Closures 4.5 

Really Useful Group int. 3.75 

Rotork 3t 

Stag Furniture 3.75 

Steel Bun-01 5t 

Supra 1.4 

Trade Indemnity 5.5 

Trin centre! 1 

Tyzack int. 1 

VG Instruments 1.8 

Woo I worth 7 

Young int. 19 

mah akotta 4tvnonf idtidrtt rtfl |V1 „ J _ | 

o ... , . __ capital 

increased by rights and/or acquisition issues, t USM stock. 


and civil engineering group- 
Mr peter Aldridge. chief 
executive of Thermalite, led a 
successful £ 12.5m management 
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Woolworth rises 43 % to £ 81 m 


now consolidated into Tarmac 
Topblock. . , 

The institutions are believed 
to have profited handsomely 
from their stake in the buyout. 
One fund manager said that ne 
had made more than five times 


,Y DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


increased fuli-year pre-tax pre- 

fits on only a marginally higher 
turnover at the same time as 
revealing a new marketing stra- 
tegy for its main High Street 

84 Group pre-tax profits, before 
exceptional items, for the year 

February 1, 1986, rose by 43 

per cent from £56. 8m to £81. 3m 
on turnover of £ 1.76b n, com- 
pared with £L65bn in the pre- 
vious year. Retailer profits were 
£182m (£73 .3m) after an ex- 
traordinary debit of £29. lm 
f credit £2-lm). There was an 
exceptional credit in 1984-85 of 
£49m. 

The profits increase owed 


Even so, the market thrust 
of the chain stores is now being 


of £5.im in the previous year 
This was on turnover down 
from £l.llbn to£1.05bn. 

B & Q, the company’s do-it- 
yourself retaH subsidiary, pro- 
duced trading profits up from 


The six key areas Wool- 
worth's will now concentra te on 
are children’s wear and toys; 
stationery and confectionery; 
records, cassettes and video 
tapes; simple DIY products and 


£28tai?o the* Comet toble and 

electrical chain reported lower kitehexzweau and personal care 


profits of £13.7m against £14An. 

Mr John Beckett the group's 
chairman, who is to resign at 
the end of the month, said last 
night that results “reflected the 
fact that the chain stores were 
now beginning to operate pro- 
fitably." 


products and accessories. 

Wool worth’s also plans to 
concentrate on its 200 largest 
stores which will offer a 'full 
range of goods, with the 
remaining 600 stores offering 
convenience rather than the 
total range. 


Hanson has 28% of Imps 

dsMssas mzmm 


group which 
£2.4bn bid 
Biscuits. 

Hanson said 


favours 

from 


a rival 
United 


that it had 


DIVIDENDS ANNOUNCED 


Date 
of s 
payment 

May 16 
May 27 
June 9 
May 14 
May 22 

July 1 
May 30 
May 16 

June 2 
June 11 


May 18 
May 26 
May 22 
May 23 

May 9 


Apr. 26 


Gone- 

Total 

Total 

ponding 

for 

last 

div. 

year 

year 

1.85 

3.1 

2J9 

3.13* 

5.6 

5* 


0.95 

— 

4 2 

8.4 

8 

525 

12.1 

10.3 

7.04 

11 

10-54 

2B 

5 

4 

17 

298 

258 

1.5 

3 

25 

nil 

0.5 

nil 

1.58 

18 

1.58 

3.52 

4.4 

4.4 

2.6 

6 

28 

2.6 

— 

11 

4 

11 

6.5 

4 5 

6.7 

6.7 

2.4 

5 A 

48 

1 

5.5 

2.75 

3* 

7* 

3.75* 

1.14* 

22 

188* 

4.69 

9.75 

8.44 

6 

5 

10 

Ofi* 

— 

3.2* 

12 

2.5 

18 

6* 

10 

7.75* 

1.05 

— 

345|| 


for" Hanson’s share and con- 
vertible loan stock offer. In 
addition, Hanson has purchased, 
through an associate, a total 
of 9.9 per cent 
Hanson is understood to have 
bought shares in the market 
yesterday, lifting its stake to 
almost 29 per cent 


Leisure wins case of 
defunct dolphinarium 

The Court of Appeal has 
ruled in favour of Leisure In- 
vestments in the case of the de- 
funct dolphinarium. Leisure, as 
landlord, objected to Plea- 
surama’s reinstatement of a 
building in Oxford Street Lon- 
don, after Pleasurama’s aquatic 
venture failed. A rental valua- 
tion is to h eagreed and Leisure 
intends to redevelop the site. 


H. loans iul x-ii — *■«' — -—ii 

Dividends shown la pence per share except where otherwise 
stated. ‘Equivalent after allowing for scrip issue, ton capital 
increased by rights and/or acquisition issues. 1 USM stock. 
S Unquoted stock. 1 For 14 months. 



NOTICE TO LOMBARD DEPOSITORS 


Retsstar 

deoaUnMattM 

tamcebe 

Braes MsrsM 

-Rates Mr 

depositors entitled -• ■ 
torecetv* 
oat Interest 

■ Qress' 

- • smrtssientto 

-« Desk: rate 

taivsysr 

14 Days Notice 

Minimum deposit is £2800 

11 VaS 1 840 S- 

i 

12-ois 

Cheque Savings Ac 

When the balance Is £2800 an 

10%£ | 8-03 £ 

When the balance k> £250 to £. 

8%l | 6-54 S 

counts 

dover 

11-48% 

800 

9-34S 

lntamstiscia«msdQ«MChpubSBlwdnite 1 

| change, hot not toss than hMryesrf^ | 


Lombard 

North Centra! 

17 Bruton St, London W1 A 3DH. 
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Retail profits 
up 72% 

see page 9 



U.S. $200,000,000’ 

Bankers Trust Overseas Finance N.V. 

lncocponun) in die NciherLuub AnriRtt 

Guaranteed Floating Rate 
Subordinated Notes Due 1994 
For the three months 
27 March, 1986 to 27 June, 1986 
the Notes will carry an interest rate of 7% per cent, 
per annum and interest payable on the relevant 
interest payment date 27 June, 1986 against 
Coupon No. 15 will be U.S.$19 - 81 per U.5. $1,000 
Note and U.S.$1 98-06 per U.S. $10,000 Note. 

By Morgan Guaranty Tr^^o^any of New Ybric, London 


Granville & Go. Limited 

Member of The National Association of Security Dealers 
and Investment Manager! 


8 Lovat Lane London EC3R 8BP 


Telephone 01-621 1212 


Over-the-Counter Market 


High Low 

Company 

Gross Yield 

Pries Chengs dlv.(p) % 

■P/E 

Fully 

146 

118 

ASS. Brit. Ifld- Ord. „• 

132nd 

-1 

7J 

5.5 



161 

121 

Ass. Brit. Ind. CULS... 

138 


10.0 

13. 



76 

43 

Airsprung Group 

71 

— 

6.4 

9.0 

1 1.8 

15.4 

46 

33 

Armings and Rhodes... 

35 

— 

4.3 

12.3 

*3 

6.2 

177 

108 

Bsrdon Hill 

177 

+2 

4.0 

2.3 

22.4 

23.3 

64 

42 

Bray Technologies 

56 

— 

3.9 

7.0 

6.8 


201 

1.16 

CCL Ordinary 

138 

— 

12.0 

8.7 



1S2 

H7 

CCL 11 pc Conv. Pf. ... 

98 

— 

15.7 

15.9 



150 

80 

Carborundum Ord 

148 


4.9 

3.3 



64 

83 

Carborundum 7.5pc Pf. 

91 


10.7 

11.8 



65 

48 

Oebarsh Services 

SS 

-1 

7.0 

12.7 


7.5 

32 

20 

Frederick Parkor Group 

23 





108 

» 

Goorgo Blair 

108 

+2 







60 

20 

Ind. Precisian Castings 

61 

— 

3.0 

4.9 

16.1 


2iB 

161 

Isis Group 

166 

—a 

15.0 

9.0 



122 

101 

Jackson Group 

121 

— 

5.5 

4.6 
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226 

Jemes Burrough 

343 

— 

160 

4.4 



88 

86 

Jsmna Burrough SpcH. 

87ad 

— rei 

12.S 

13.3 



95 

61 

John Howard and Co. 

61 

— 

5.0 

8 3 


7.6 

1200 

b/0 

Mlnlhouse Holding NV 

1120 

-30 

6.9 

0.6 


«2 

32 

Robert Jonkins 

70 

+ 1 




20.0 

7.7 

BJ 

34 

7H 

Scru lions “A" 

30 


__ 



87 

66 

Torbay end Carlisle ... 

89 

— 

5.0 



370 

320 

Travian Holdings 

330 

— - 

7.9 

2.4 


53 

25 

Unllock Holdings 

B1 

— ss 

Z.1 

4.1 


13.8 

11.0 

8.8 

160 

83 

Walter Alexander 

icoxd 

+B 

86 

5A 


226 

1% 

W. S. Yea ws 

200 


17.4 

8.7 

6.7 


Public Works Loan Board rates 


Effective March 26 
Quota lews repaid 
at 


Years 

byEIPt 

A* 

maturity 5 

by E1P» 

l 

.. — 

— 

xo* 


Over 1 up to 2 .. 

.. 10 i 

10i 

92 

11* 

Over 2 up to 3 .. 

-. 

9i 

91 

10* 

Over 3 up to 4 .. 

.. 9i 

9J 

9| 

10* 

Over 4 up to 5 .. 

.. 9| 

91 

9f 

10* 

Over 5 up to 6 

.. 91 

HI 

9* 

101 

Over 4 np to 7 .. 

.. 9| 

91 

9} 

10* 

Over 7 up to 8 .. 

.. 9* 

9* 

92 

10 

Over 8 up to 9 .. 

■■ 9J 

9* 

92 

10 

Over 9 up to 10.. 

.. ot 

Of 

9k 

10 

Over 10 up to 15 

.. 9i 

HI 

9* 

9* 

Over 15 up to 25 

.. 9* 


9* 

9} 

Over 25 

.. 9* 

91 

9* 

9* 


Mm-quota loam A* rapp'd 
A* maturity* 
— 11 

Hi 19* 

101 10} 

lot 19 * 

101 10* 

10 * 10 

10 9* 

9i 

w 9t 

S 

2* »4 

91 9| 


• Non-quota loam B are 1 per cent higher In each case th 9n 
non-quota loans A. t Equal Instalments of principal ± RannlifiS 
by half-yearly annuity (fixed equal half-yearly payments to it£u!£ 
principal and interest). § With half-yearly payments of interwltoiily 
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Lucas at £38m with UK 
operations back in profit 


THE STRONG improving trend 
in Lucas Industries’ perform- 
ance highlighted at the group's 
annual meeting, is. continuing 
as expected. 

For. the opening half-year, 
turnover pushed ahead by 
£34.6m to £?9lJ6m and at the 
pre-tax level profits surged from 
£Z5L3m to <3pjni- The six months 
saw the UK companies move 
back into the black with a swing 
of £L5m* 

Profits were struck after 

charging reorganisation and 
redundancy costs of £1.3m down 
from last time’s £5 -5m. Some 
£ 10 m of the improvement 
related to the temporary cessa- 
tion of' pension fund contribu- 
tions. 

Below the line, Lucas has set 
aside £M .2m (£3. 0m) to cover 
extraordinary losses arising 
from die closure of subsidiaries 
businesses — the gTOup has 
interests in die aerospace, auto- 
motive and industrial systems 
and components industries. 


Looking ahead, chairman Sir 
Godfrey Bfesservy says the re- 
duction of losses in UK auto- 
motive activities (they fell by 
almost £10m in the half year) 
will continue and further im- 
provements in the profitability 
of the overseas automotive com- 
panies are expected. 

He adds that despite a down- 
turn in the North American 
electronics sector. Lucas In- 
dustrial Systems is expected to 
make further progress while 
the prospects for Lucas Aero- 
space in its international mar- 
kets remain excellent. 

Sir Godfrey sums up: “We 
therefore anticipate that the 
improving trend will continue 
in the second half of the year.” 

Meanwhile, the interim divi- 
dend is 2.6p net on the capital 
enlarged by last November's 
£89m rights issue. Earnings 
were 26.9p (7.6p) per £1 share. 

Tax for the half year (to 
January 31. 1986) rose to £7.1 m 
(£6.7m) and minorities to£2.4m 


(il.lm). Attributable profits 
emerged at £28.5ra, compared 
with £7.5m, before taking 
account of extraordinary items. 

Direct exports from the UK 
increased by 3 per cent to 
£150m. Sales by the UK com- 
panies were also 3 per cent 
ahead at £475m and the prfit 
here before tax of £lQ.Sm com- 
pares with a previous loss of 
£4.4m. 

Overseas companies’ sales 
rose by 8 per cent to £31 7m and 
their profit contribution rose 
by 38 per cent to £27 Jim. 

The group's aerospace divi- 
sion raised its sales by £7.1m 
to -£131 m and its profits by 
£5.7m to £15m — the UK side 
increased its profits by £5m to 
£14.4m. 

Automotive equipment sales 
rose marginally to £586m, but 
profits expanded by £16.5m to 
£ 19 . lm. UK sales were un- 
changed at £306ra but losses 
were cut from £15.2m to £5.8m. 

See Lex 


BICC’s performance 
obscured by 
sterling’s advance 


COME TO THE GULF 


5 £8lu Tricentrol halves dividend to 5p 


BV DOMTNfC LAWSON 

Tricentrol, one of the most 
financially hard pressed of the 
troubled band of UK oil explor- 
ation companies, yesterday cut 
its final dividend to a nominal 
lp, in stark contrast to rival 
LASMO which the previous day 
had maintained its distribution 
to shareholders. 

As a result. Trice ntrol’s share 
price fell lip to a new low of 
72p. Mr Jim Joseph, oil analyst 
at stockbrokers James Cape I, 
said yesterday: “Even at this 
level, without any prospects of 
a takeover, there seems little 
support for the share price." 

The Tricentrol board was 
apparently dividend at first over 
the decision to cut the annual 
dividend to Sp net half last 
year's level. This resulted in the 
announcement arriving several 
hours later than the City had 
expected — the board meeting 
was spread over two days. 

Trice ntrol’s 1985 results 
showed net profits at £24,7 m 
compared to last year’s figure 
of £200,000. That lower figure 
was after an extraordinary debit 


of £30m, on the write down of 
assets. 

It was also clear from yester- 
day’s announcement that Tri- 
ce ntroPs varous operating arms 
had found it very difficult to 
raise bank borrowings to fund 
developments. 

The chairman, Mr James 
Longcroft, said yesterday that 
Tricentrol was now relying 
instead on its existing central 
banking facilities. 

He added that the dividend 
was being cut because of 
“uncertainty surrounding not 
only the current oil price, but 
also the length of time the 
market will remain in its 
present state.” 

• comment 

That Tricentrol is in a cash 
bind is indicated by the deci- 
sion to slash the final dividend. 
No donbt it was the failure to 
get an acceptable offer, with 
most of the cash up front, for 
the group's stake in the Ame- 
thyst field that finally forced 


the company into this move. 
Having spent £51zn last year on 
exploration, appraisal and de- 
velopment, Tricentrol has been 
potting on debt when It should 
have been slimming down. Net 
debt now stands at £139m. up 
£24m, or 85 per cent of share- 
holders’ funds. It is not yet 
clear whether Tricentrol has 
faced up to the harsh realities 
of a strategy for survival — 
certainly the hopeful valuations 
being placed on assets, given 
that it is a buyers* market, 
would suggest that worse rather 
than better news is to coi»e. 
Yet disposals appear to be the 
only answer if the break-even 
point is $18 a barrel and that 
now looks a highly optimistic 
target All the oil independents 
are now having to rely on their 
balance sheets for survival, tbe 
tax man for dividend payments 
and heavily reduced cash flows 
to pay interest bills. Tricentrol, 
whose shares fell lip to 72p on 
the dividend news, is not the 
best placed. 


Lee Infs £85m flotation value 


Lee International, which 
cl aims to be the biggest supplier 
of lighting equipment to film 
and televtsloxrrjn therworldris- 
being floated on the Stock Ex* 
ehange with n value ;pf (85m: 

As welias renting equipment 
in the UK, Europe ar/l the US, 


Lee is a lighting manufacturer, 
as well as being the largest 
operator of film studios in the 
UK,- t 

Lee was founded 25 years ago 
by brothers Mr John Md . Mr 
Benny.Lefe. 

The details are ■■ published 


AUSTRALIAN MINING & SMELTING LIMITED 


REST NOTKEOFREDEHPIION OFAHOIJTSTAMJING 
AM&5 925 PER CENT DEBENTURES DUEJ992 


Australian Mining & Smefifng United f AM651 hereby gives notice 
to bB hoktere of its 925 per cent Debentures due 15 June 1992 
(Debentures') of its intention to redeem all omstan«fing Debentures. 
The redemption date is 29 April 1986 and the redemption price is 
lOQtt per cent of the principal amount of each Debenture. 

On the redemption date, the redemption price and accrued Interest 
wffl become due aid payable upon aO outstanding Debentures and 
interest dial cease to accrue on and after 29 April 1986. 

Debentu res together wnb aB axjpons dpperairmg thereto maturing 
after 29 ApriI1986 are to be surrendered tar payment at the offices of 
the paying agents wmoiated in the Debentures, namely at the offices 
of Citibank NA New York and at the main offices of Citibank NA in 
Amsterdam. Frankfurt (Mam). Geneva. London, Paris and Tokyo, of 
CftB)ank(Beigfuni)S.AmBrussefLofSwssBankCOrporatRminBasie 
and of KretSetbank SA. Luxembourgeoise tn Luxembourg. 


27 March 1986 


NOTICE OF REDEMPTION 


To the Holden of 

International Bant for Reconstruction 
and Development 

16% US. Dollar Notes of 1981, Dae May 6, 1988 

. NOTICE IS HEREBY GIVEN that; pursuant to the provisions of the Fiscal and Paying 
Agency A g ree me nt date d as of August 25, 1981 providing for the above Notes, said Notes 
aggregating $20,000,000 principal amount hove been selected for redemption on May 6, 1986 
at the redemption price of 100% of the principal amount thereof, together with accrued 
interest to said date, as follows: 

Outstanding Notes of $5,000 each of prefix “V” hearing the 
distinctive numbers ending in any of the following two digits: 

10 15.16Z123242fi3537384043464B51S3S5TO7l7G 77 91.949S99 

Payment wiH he made upon presentation and surrender of the above Notes with coupons 
duo May 6, 198 7 and subsequent coupons attached at the main offices of any of the following; 
Morgan Guaranty Trout Company of New York, SO West Broadway, New York, New 
York 10015; Morgan Guaranty Trust Company of New York in Brussels, Frankfurt am Main, 
London and Paris; Caisse (TEpargne de FEtat In Luxembourg and Swiss Bank Corporation in 
Bede. Payments at the office of any paying agent outside of the United States will be made 
by check drawn on, or transfer to a United States dollar account with, a bank in tbe borough 
of Manhattan, City and State of New York- Any payment made by transfer to an account 
Maintained by the payee with a bank in tbe United States may be subject to reporting to the 
United States Internal Revenue Service (IRS) and to backup withholding at a rate of 20% if 
payees not recognized as exempt recipients fail to provide the paying agent with an executed IRS 
Form W-8, certifying under penalties of perjury that the payee is not a United Stales per- 
son or an executed IRS Foot W-9 certifying under p e n alt i es of peijury that the payee’s 
t a xp a yer identification number (employer identification number or social security number, as 
appropriate). Those holders who are required to provide their correct taxpayer identification 
number on Internal Revenue Service Form W-9 and who fail to do so may also be subject to a 
penalty of $50. Please therefore provide the appropriate c er tifi c ation when presenting your 
securities for p aym en t. 

Coupons doe May 6, 1986 should be detached and collected in the usual manner. 

On and after May 6, 1986 interest shall cease to accrue on the Notes selected for redemption. 

INTERNATIONAL BANE FOR RECONSTRUCTION 

AND DEVELOPMENT 

Dated: March 17, 1986 


ALTHOUGH 1985 profits of 
BICC are shown to have risen 
by 5.7 per cent to £92m pre-tax, 
group chairman, Sir William 
Barlow, says the full extent of 
the improvement was obscured 
by sterling's appreciation 
against other currencies. 

He points out that but for 
the pound's advance, profits for 
the 12 months would have 
shown an increase of about 20 
per cent. 

The directors have decided 
to change the basis of account- 
ing and in future profits will be 
converted into sterling at 
average rather than closing 
rates of exchange. 

They say this will moderate 
the impact from movements and 
more fairly reflect the under- 
lying performance In sterling 
terms. 

Turnover for 1985 rose to 
£2.11bn (£2.03bn). Earnings 

amounted to 20.3p (18J5p) and 
a final dividend of 7J5p makes 
a net total of lip (10.54p). 

0 comment 

BICC's dividend increase of 4 
per cent is some way below the 
going rate. Yet it is the first 


ns of any kind since 1982: j 
coming from « group which still 
boasts a £60m backlog of ACT, 
the gesture counts for some- 
ting. The combination of tighter 
controls and a careful pro- 
gramme of disposals has meant 
that for the first time in five 
years, BICC has even generated 
a modest quantity of cash. As a 
reaction from the rather woolly 
plunge into technological acqui- 
sitions, BICC has sold its in- 
vestment in computer power 
supplies, Boschert, surprisingly 
escaping without damage to 
book net worth. This year’s re- 
duced capital expenditure plans 
suggest further improvement in 
a balance sheet that h as been 
somewhat deflated by currency 
movements, which even on aver- 
age rates struck £12m from 
1985 s underlying growth in pro- 
fits. BICC now seems more con- 
vinced that its heavy electrical 
business — bluntly, cables — 
has a profitable future, on a 
diminished base with more ener- 
getic management. The 4} per 
cent yield, at yesterday’s 335p 
(up 5p) recognises that normal 
growth of dividends may have 
to come by easy stages. 



BAHRNN SffilAlOK: 306 ROOMS / LOCATED IXXVNTOWN NEAR RNANCWL. BUSNESS AND SHOPPNG DBTC1CT / MEETNG WCUTtS. 

COME TO SHERATON 

When you travel lo one of the world's most important 
business centers, you expect the finest in hotel 
accommodations. Lite so many travelers to the 
Gulf, you choose Sheraton. FOr key locaf ions near 
commercial, government and shopping districts. For 
24-haur room service, special executive services and 
the latest conference faeries. For superb dining and 
entertainment. For refreshing pools and health clubs. 
Sheraton hospttaflty and services are valuable 
resources on successfuf business trips. When 
you come to the Gulf, come to Sheraton. 


Britannic shows 20% rise 


Britannic Assurance reported 
a 20 per cent rise In its net 
profit in 1985 from £5.47m to 
£6.58m, following continued 
growth in profits from its life 
and pension operations and a 
reduced loss on its general in- 
surance operations. 

Dividends for 1985 are im- 
proved by nearly 17 per cent 
from 25.5p to 29.8p. 

Tbe profit transfer from the 
industrial branch was lifted by 
14 per cent from £3 .54m to 
£4.02m, while the transfer from 
the ordinary branch rose by 16 
per cent from £L9m to £2J8m. 


The unit-linked operations pro- 
vides a profit for the first time 
of £50,000. 

The loss on general insurance i 
operations was reduced from 
£603,000 to £384,000, reflecting 
an improvement in the domes- i 
tic property account — its main i 
general insurance business. 

Britannic has shown the ex- 
pected pattern of business for 
home service insurance 
companies. 

The share price reacted to 
the results by rising 9p to 904p i 
yielding 4.7 per cent. 


ABU DHABI. U.A.E. ABU DHABI SHERATON 
DOHA.QA1AR, DOHA SHERATON HCfTR. 

DUBAI, U.A.E.. DUBAI SHERATON HOTB. 

KUWAIT CITY KUWAIT, KUWAIT SHERATON HOTEL 
MANAMA, BAHRAIN, BAHRAIN SHERATON 
MUSCAT. OMAN. OMAN SHERATON HOTEL (NOW OPEN) 
RIW3H. SAUDI ARABIA. AIALLAH SHERATON 

© T986 The Sheraton Corporation 


Sheraton 

The hospitality people of 

ITT 

CAliTOa-FRffNTKUX. 

0800-35.35.35 

Or your Travel Agent 

Oufccfci ir» UK . ccfl kxj necn-ri 
Swaion HMai. PeMMitara Oft* or 

yourlautf^ow- 


today of a public offer by 
Samuel Montagu of 16.6m 
shares at 180p. The Issue will 
raise £16 Jm net of new money 
for the company 
In 1985 Lee made pre-tax 
profits of £4 .5m on sues of 
Q3.4m, and is forecasting 
profits of £6.5m for 1986. 

0 comment 

The Lee brothers have got 
themselves an enviable position 
in a fragmented industry- The 
renting of lighting equipment 
is a fairly low-tech bus in ess, 
which nevertheless has been 
growing steadily over the last 
two decades. And Lee, by dint 
of experience and with the 
flexibility of its kingly size, has 
been the main beneficiary. The 
company is now about as big as 
it can get in the UK, and is 
intent on expanding overseas. 
The first thrust into Hollywood 
— which one day should be Lee’s 
largest market — was made last 
year, while there are plans to 
build further on the newly 
acquired manufacturing base. 
With no quoted counterpart, 
valuing Lee cannot have been 
easy, and although Samuel 
Montagu has priced the issue 
narrowly, it is taking few risks 
in counting on many interested 
buyers. 


LADBROKE INDEX 
1,389-1^93 (+22) 

Based on FT Index 
Tel: 01-427 4411 
Open on Easter Monday from 
330 pm until 10 pm 


In this coimtry, were weU known for our 
distribution services to major organisations. 
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Ocean has always been an international 
organisation. 

Wfe began life a century ago as a shipping line, 
pioneering major trade routes to the Far East and 
Australia, and swiftly built a reputation for going further 
than any of our competitors, in terras of service as well 
as nautical miles. 

Today as well as shipping, we operate in areas 
such as freight forwarding, offshore oil support and 
warehousing. 

But the legacy of our early days remains clearly 
visible. As much as ever, our success is based on quality 
of service. 

And as much as ever, it is based on doing busi- 
ness all over the world; on offering the right service, in 
the right place, at the right time. 

Which is why our cargo shipping activities are 
now concentrated in key areas such as the UKAVfest 
Africa trade route. 

And why we have moved into businesses such 
as ship towagie and offshore oil support Cory Towage is 


one of the world’s largest towage companies, operating 
as far afield as Canada, Angola and Colombia. And 
OJJL, our offshore oil support company is probably 
the most profitable British company of its kind, serving 
the oil industry in West Africa, America and the Middle 
East as well as in the North Sea. 

On land and in the air, our international 
presence has grown along with our specialised ware- 
housing and freight forwarding operations. 

McGregor Cory Warehousing now has over 
three million square feet spread strategically through- 
out Europe. And MSAS is among the top ten freight 
forwarders in the world. 

In all, we have 7500 stafij in over forty busi- 
nesses, in twenty-eight countries around the world. 

Facts which are extremely important 
\&riety after all is not 
only the spice of life. 

It's also the 

source of strength - 

and stability VVfe Cclll handle it. 


OCERN 



OCEAN TRANSPORTS TRADING pic, 47 RUSSELL SQUARE, LONDON WC1B4JP. 
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Shareholders 1 Meeting 

NOTICE IS GIVEN that *e Annual General Mee^ trfSha^tos 

1968. 

AGENDA 

Z Reported the Board of Management 
3" dividend pc aha** Dll K>f» h. cash 

the following directore axe to retire by rotation: 

IH. Christiaanse 
EH.J. Boons 
T M. G Hods 

Messrs. Christiaans e, Boons and Hoes are available te 

Tf^ meeting of priority shareholders proposes the appointment 
o£ 

m Christiaanse— JJLE Kxung 
FHJ. Boons-K-C. Kunen 
JM.G. Hoes-Mra H.JM. van Bortel 
6 . Questions before closure of tba meeting 
Z Closure of the meeting. 

Shareholders’ Rights 

Shareholders and usufructuraries with voting rights who wish to 
attend tbe meeting have to deposit dienr shares or deposu recaoipts 
from an institution as defined in Article 31 , Pat 2 of tte Articles of 
Association on or before 12th April 1988. at the office of the Company 
23 Nassaulaan, The Hague, or at the offices of Pierson He taring & 
Pierson N.V. Algemene Bank Nederland N.V.Cobperaheve Centtale 
Raifleisen-Boerenleenbank BA, Bank Mees & Hope NVOaiit 
Lyonnais Bank Nederland N.V, Ksrnpen & Co N.V. in Amsterdam. 
Rotterdam, The Hague and Utrecht, in so far as there established, 
or at the offiaes of Morgan Grenfell & Co. Limited New Issue 
Department, 72 London Wall. London EC2M SNL. where 
arrangements may also be made for voting by proxy 

Annual Report 1985 

Copies of the Annual Report (in English) may be obtained iafce 
United Kingdom from Morgan Grenfell & Co. Limited, New Issue 
Department, 72 London Wall, London EC2M 5 ML or from Hoare 
Gwen Limited, Heron House. 319 325 High Holbotn, London 
WC1 7PB on or after 27th March, 1986. 

By order of Ihe Supervisory Board 

The Hague, 

27th March. 1986 


Grindlays Eurofinance B.V. 

U.S. $100,000,000 
Guaranteed Boating Rate Nates 1992 
Guaranteed on a subordinated basis by 



Grindlays Bank p.I.c. 

In accordance with the provisions of the Notes, notice Is hereby 
given that for the interest Period 27th March, 1988 to 30th 
September, 1986 the Notes will bear interest at the rate of 7%% 
per annum. The Coupon Amount per U-S. $100,000 Note wlH be 
U.S. $4025.69 and the Coupon Amount per U.S. $10,000 Note will 
be U-S. $402.57. 

The Interest Payment Date will be 30th September, 1986. 
Agent Bank 

Samuel Montagu & Co. Limited 


USSl 00,000,000 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1 991 
issued by The Low Debenture Trust Corporation pic evidencing 
entitlement to payment of principal and interest on deposits with ' 



Banca Nazionale del Lavoro 

(incorporated as an hliivto eft CnJito di Dirino PubbUco in the Republic of Italy) 

London Branch 

NOTICE IS HEREBY GIVEN that pursuant to Condition 4fa) of the 
Receipts, Banco Nazionale del Lavoro has elected to redeem on April 
2B, 1 986 (the 'Redemption Dote') aU of its outstanding Floating Rate 
Depositary Receipts due 1 991 (the 'Receipts*) at par. On and attar the 
Redemption Date, interest on the Receipts will cease to accrue. 

The Receipts should be presented and surrendered to the p< 
agents os shown on Ihe Receipts on the Redemption Date wi 
interest coupons maturing subsequent to the said date 
Banco Nazionale del Lavoro 

March 27, 1 986. By. Citibank, N A 
London, Principal Paying Agent 
(CSSI Dept)- 


CITIBANK* 


UK COMPANY NEWS 



Bernard Matthews f 13m 
and encouraged by outlook 


WITH a further strong advance 
in the second six months 
Bernard Matthews, the Norfolk- 
based turkey, beef and lamb 
foods group, was able to lift 

its 1985 pre-tax profits by 
£7 ,82m to a record £I2An. 

Along with a 4-5p increase in 
their total dividend to lip net 
shareholders are also to receive 
a scrip issue on a three-for-one 
basis. The final dividend is 
7-25p (4p). 

Prospects for 1986 are des- 
cribed by chairman Mr Bernard 
Matthews as encouraging. He 
reveals that turnover and profits 
currently are at record levels. 

Turnover for the past year 
improved from £97 58 m to 
£1 19.84m and operating profits 
came through at £13,96m, com- 
pared -with £6 -85m. Interest 
charges were reduced by 
£705.000 to £1.06m. 

Tax took £5.0 6m, against 
£I.02m, to leave net profits 
£3.78m ahead at £7.S4m. Earn- 
ings emerged at 49.18p, up 


from 25-39p 

It is 'Pointed out that the 
group’s strong cash flow is re- 
flected in a reduction of net 
borrowings from £8 .7 m to 
£2.77m (7 per cent of shares 
holders' funds). 

Mr Matthews says the major 
increase in turnover and profits 
in 1985 was again achieved 
from growth within the meat 
products division. . Supplies of 
lamb roasts became more read- 
ily available during second half, 
but the - group's planned 
national advertising launch was 
deferred until this year in order 
to build adequate stocks. 

The whole bird division 
operated profitably throughout 
the year and benefited from 
firmer prices. 

By mid-June 1985 profits were 
showing a rise of £5 - 26 m at 
£6.28m. 

• comment 

Bernard Matthews has become a 
highly successful brand name. 


From a one product company 
the group has been transformed 
into a meat-based food proces- 
sor with a rapidly expanding 
range. The new lamb cutting 
plant will be supplying branded 
versions of lamb chops etc. 
Maryland "TV dinners” is an 
entry into a new market. Tbe 
two ■ way deal to encourage 
French chickens into the country 
is an odd “U" turn foe Mr 
Matthews who led the home 
guard in repelling French tur- 
keys not so many years ago — 
no doubt profits will benefit. 
The key to future growth, how- 
ever, is the New Zealand lamb 
roast although short term the 
slaughterhouse strike could be 
dangerous to the launch if It 
continues for many more weeks. 
If everything goes right profits 
should reach £15m this year 
with the new products making 
an impact in the second half.' A 
p/e of 11} at 700p is fair 
enough until the success of Iamb 
roast can be gauged. 


Aircraft sales bolster Horizon 


Horizon Travel, the UK’s 
third largest tour operator, 
made £13.65m profit on aircraft 
sales last year, and this enabled 
it to report a near 16 per cent 
rise in profits at the pre-tax 
level, up from £12 .52m to 
£14. 46m. 

Trading in tbe year ended 
November 30, 1985 was ad- 
versely affected by the conse- 
quences of the miners' strike 
and by price increases caused 
by the weakness of sterling. 
Horizon experienced a substan- 
tial decline in passenger carry- 
ings as a result of lower de- 
mand. intense price competition 
and discounting by competitors. 
Group turnover fell from 
£151.94m to £135.69m. 

However, the directors say 
that the current year has started 
well against a background of 
intense price competition which 
continues to dominate the mar- 
ket. To date, winter confirmed 


bookings amount to 132,000 com- 
pared with 105,000. and for next 
summer bookings have more 
than doubled to exceed 350,000. 

The dividend for the year is 
held at 4.4 p with an unchanged 
final of 3.52p. on earnings per 
share of 20£p (19.47p). 

The cost of introducing the 
new Boeing 737-300 aircraft 
have been absorbed in the year. 
The investment in new aircraft 
has held bank the company's 
interest earning potential — 
interest received fell from 
£2.33m to £1.61m. Last time, 
aircraft disposals added £5.7m 
to profits. 

• comment 

Operating profits disappeared 
over the horizon last year and it 
is far from certain that they 
will be visible again in 1986. 
Having stood aloof from the 
price war for much of 1985, 
Horizon has now entered the 
melee, with the result that for- 


ward bookings are much 
stronger. But that scarcely com- 
pensates for the margin loss; 
sandwiched uncomfortably be- 
tween the smaller specialists 
and the two largest operators. 
Horizon has been obliged to sac- 
rifice margin without picking up 
the economies of scale enjoyed 
by Thomson and Intasun. The 
strength of its balance sheet en- 
ables it to weather a few more 
stormy summers, but the ab- 
sence of net debt and the 
growth Lh shareholders’ funds to 
£62m only illustrates the inade- 
quacy of Horizon's return on 
assets. While tbe dividend was 
effectively covered by profits on 
aircraft disposals, the current 
year may provide no such 
cushion. With tbe shares yield- 
ing just 5.3 per cent at last 
night's price of I25p, there may 
be an argument for selling and 
reiivesting the proceeds in a 
cheap Horizon holiday. 


Aurora improves and passes £9m 


FOLLOWING THE re-structur- 
ing of Aurora, the Sheffield- 
based engineer, substantial 
improvements in performance 
have resulted and pre-tax 
profits climbed from £6.59m to 
£9.09m in 1985. 

A final dividend of 0.65p net 
will be proposed per ordinary 
share, bringing the total divi- 
dends for. the year for the 
former preferred ordinary 
shareholders to 1.4p per share, 
x Sales during the year totalled 
£107 .58 m against £104. 76m. 

• comment 1 

Aurora has made firm progress 


since its reconstruction in 1983, 
buthe path it treads is not an 
easy one and the latest 38 per 
cent profits increase is the more 
impressive when seen against 
the obstacles it has overcome. 
The Australian activities, which 
contributed 37 per cent of 
operating profits in 1984, per- 
formed well in local, currency 
terms but their contribution 
was badly hit by adverse ex- 
change rate movements. The 
fasteners division's sales fell by 
10 per cent, partly through dis- 
ruption to the screws business 
caused by a factory move and 


partly through poor demand 
and tough competition in nails. 
In metals and tools, the Edgar 
Allen Foundry lost £800.000. not 
least because of further labour 
problems. However, the 
engineering divsion extracted 
higher profits out of similar 
sales and the star performers of 
metals and tools put the icing 
on the caket- The new manage- 
ment’s lengthening record of 
extracting steady growth from 
the group suggests that tbe 
shares - ate modestly rated on 
their historic p/e ratio of 8. 


Metal Closures dives 45% to £3.9m 


THE WARNING midyear by 
tiie directors of the Metal 
Closures Group that the con- 
tinuing weakness of the rand 
against the pound would make 
i significant impact on the 1985 
results has materialised. 

From turnover of £83.7 m 
C £88. 49m) pre-tax profits lor the 
rear fell from £7 .04m to £3 .85m, 
i drop of 45 per cent A final 
dividend of 4.5p holds the net 
total at 6.7p. 

The profits took account of a 


loss on a discontinued activity 
of £734,000 (£328,000). 

# comment 

Metal Closures moved over to 
average exchange rates for 2984 
but no change in accounting 
oolicy could stop 1985's very 
low average rand rate from 
badly hitting a company with 
around half its profits drawn 
from South Africa. The damage 
done by the weak rand also 
dented the balance sheet but 
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MEPC pic 

(Incorporated as a company with SmHed fiabdity 'm England under the Companies Act 1929) 

£75,000,000 

10V 4 per cent Bonds due 2003 

The Issue Price of the Bonds is 100 per cent of their principal amount 
Morgan Grenfell & Co. Limited Hill Samuel & Co. Limited 

Barclays Merchant Bank Limited Baring Brothers & Co., Limited 

Berliner Handels- und Frankfurter Bank County Bank Limited 

Dresdner Bank Girazentrale und Bank der osterreichischen Sparkassen 

A*«fiW9®»®tae»»«n AktfengeMfectatt 

Lloyds Merchant Bank Limited Manufacturers Hanover Limited 

Mitsubishi Finance International Limited Samuel Montagu & Co. Limited 

Nomura International Limited Orion Royal Bank Limited 

Standard Chartered Merchant Bank Union Bank of Switzerland (Securities) Limited 

Westdeutsche Landesbank Girozentrale 

Application has been made to the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland 
(“The Stock Exchange") for the Bonds to be admitted to the Official List 

The Bonds bear interest as from 15 April 1986 at the rate of 107, per cent per annum, payable annually in arrear on 15 
April, the first such payment (representing a full year's interest) to be made on 15 April 1987. 

Particulars of the Bonds and of MEPC pic are available in the statistical services of Extei Statistical Services Limited. 
Listing Particulars for the Bonds may be obtained during usual business hours up to and including 2 April 1986 from the 
Company Announcements Office of The Stock Exchange and up to and including 10 April 1986 from: 


MEPC pic 
Brook House 
113 Park Lane 
London W1Y4AY 


Cazenove&Co. 

12 Tofcenhouse Yard 
London EC2R7AN 


Orion Royal Bank Limited 

1 London Waff 
London EC2Y5JX 

27 March 1986 


post year-end the exchai^e 
rate has improved and a £4 Jcvn 
surplus from an independent 
property valuation bas more 
than plugged the holes. The 
quality of Metal's earnings will 
remain questionable as long as 
its South African dependence is 
so considerable — although the 
moment to sell up or to con- 
siderably reduce the holding has 
probably passed. Given this 
then solid recovery back to the 
£7m level of the last two years 
would seem a long way off. Tbe 
maintained dividend gives some 
support through a 7 per cent 
yield although the cover is 
slim. Bottle tops do not seem 
to merit recovery status in the 
market's eyes so the shares at 
135p have little upside pros- 
pect. 


IRELAND 

U-S-SRUHXMXH) 

Floating Rate Notes due 
Mar** 1988 

In accordance with the provi- 
sions of the Notes, notice ii 
hereby given that the rate of 
interest for the next interest 
period has been fixed at 7i% 
per annum. 

The coupon amount will be 
U5S4.0Z5.69 and will be payable 
on 30th September. 1986 against 
surrender of Coupon No. II. 
Agent Bank: 

Morgan Guaranty Trust 
‘ New York 


Company of Ne 
London 


BBK ahead 

and order 
books good 

FURTHER all-round progress 
at Brown Boveri Kent (Hold- 
ings) saw 1985 profits rise from 
£7.59m to £8.79m pre-tax. 

Furthermore, the group has 
entered 1986 with a good order 
book and prospects for all divi- 
sions are described by the 
directors as encouraging. 

They point out that Improve- 
ment in 1985 was limited due 
to weakening local currencies 
against sterling in the main 
overseas territories— Australia, 
the US, Italy and South Africa. 

While orders increased by 
some 4 per cent, turnover at 
£ 1 18.57 m was only marginally 
ahead of 1984's £117.46m — the 
group manufactures industrial 
instruments. 

Earnings rose to 9.8p (6.7p) 
and a final dividend of 2p (1.5p) 
makes a total of 3p <2^p) net 
per 25p share. 

Glynwed £9m 
Australian deal 

By David Goodhart 

The engineering group Glyn- 
wed International has bought 
the Australian pipe fittings and 
plastic valves company, Phil- 
mac, for AS 18m <£9m). 

The cash offer has been 
accepted in principle by the 
board and major shareholders 
of the Adelaide based group, 
but completion is conditional 
on Australian Government 
approval, which has been 
applied for. 

Qynwed said that Philmac's 
specialist products are comple- 
mentary to its own tube and fit- 
tings operations in the UK — 
Durapipe and Vulcathene. The 
acquisition is part of Glynwed’s 
international strategy for ex- 
panding its interests in plastics 
pipe systems. 

KEEP TRUST, investor, motor 
trader and engineer, increased 
taxable profits from £1.7Im to 
£2. 18m in 1985. Turnover was 
£65.99m (£58. 9m). Final divi- 
dend is 2.63p, making 4.5p (ad- 
justed 3.75p). Directors are 
bopeful of profit improvement 
for 1986. 

Pifco / MeUerware 

Mellerware International has 
agreed to purchase the name 
and business assets of Sosa 
from Pifco Holdings for a con- 
sideration of £750.000. 

Sana was formerly part of 
International Salton Holdings, 
purchased by Pifco in 1983. 
Prior to that Sona bad been 
part of N. C. Joseph. This move 
now unites the business into its 
original state. 

In our edition of March 25. it 
was inadeverteotly stated that 
MeUerware was. selling part of 
the business assets, of Sona to 
Pifco. 


Bridon nears £17) 


as demand recovers 

from min ers* strike 


THANKS TO a pick-up in 
demand for its wire ropes pro- 
ducts following the end of tne 
miners' strike. Bridfn, based 
in South Yorkshire, yesterday 
reported a 15 per cent increase 
in pre-tax profits to £16.7m for 
1985. This compares wuh 
£14.5m last time, and is £im 
more than most analysts haa 
been expecting. 

The dividend for the year is 
raised 25 per cent to 5p with a 
final payment of 3,5p (2.8P). 
with earnings per share up from 
15.2p to 30.4p. 

Results from the important 
America’s market were disap- 
pointing. say the directors — 
operating profits here fell from 
£10.1m to £6£m. and recovery 
in the US is likely to be slow. 

In the UK, the wire ropes 
division improved profits by 
nearly £3m to £9.8m. while com- 
posite materials cut its loss by 
£0.4m to £100,000. 

Group companies turnover 
rose from £287.7m to £208.7 ra, 
but the share of related com- 
pany sales was static at £I25.8 to 
(£ 124.9m). Finance charges 
were unchanged at £3.4m. 

An extraordinary charge of 
£4m covers provisions for tbe 
closure of the Wakefield factory 
of British Ropes and the Colum- 


bi Working ^ 

l«>mwtogs g down from 
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well covered, the price rise is 
not overdone. On 
earnings this year, the shares 
their histone p/e ratio of 8 at 
55jp. 


Enlarged Lowe Howard 
set for continuing growth 


WITH 1985 pre-tax profits 
ahead by 34 per cent tbe 
directors of Lowe Howard- 
Spink A Bell are looking to 
1986 with confidence and see 
it as a year of development in 
Europe, combined with continu- 
ing growth in the UK and tbe 
US. 

The profits for the past year 
— a record £3.16m, against a 
previous £2.36m — exceeded the 
forecast of £3m made last 
November at the time of the 
international acquisitions made 
from the Interpublic Group. 

Turnover advanced from 
£52. 14m to £58.02 m— the group 
is an advertising agent. Earn- 
ings rose to 17. Ip (12-2p) and 
a final dividend of 4p makes a 
net total of 6p on tbe enlarged 
capital. Last year a single 
dividend of 2.6p was paid. 

The results do not Include 
the international interests 
acquired. 

O comment 

Quid pro quo . . . Lowe Howard- 
Spink and Bell began the day 
with news of ' a new .£25m 
account' for General Motors in 
West Germany .and tended it 
with .the Takeover * Panel’s^ 


putsch on the bid advertising 
it has been churning out for 
the last six months or so. 
Buoyed by profit projections of 
£6m and a prospective p/e of 
20, the City gave the agency 
the benefit of the doubt mid 
the share rose by 30p to 41Sp. 
With its work for the Burton 
Group, Distillers. GEC. Guinness 
and Hanson Trust the agency 
has produced so much of what 
the Panel now perceives as the 
unacceptable face of advertis- 
ing an dthe news of the ruling 
is a bitter blow. Through the 
Marschalk acquisition in Nov- 
ember Lowe became the only 
British agency to join Saatchi 
and Satchi in the international 
sphere. The Marschalk agencies 
should produce £2.5m of group 
profits in 1986. but as the 
General Motors coup indicates, 
the real benefit of the deal is 
the agency's newfound ability 
to win international accounts. 


KUWAIT Investment Office has 
sold about 6m shares of Trust 
House Forte, the hotels and 
canning- group, ,- reducing its 
shareholding -.10 38.33m shares 
of 4;91 per-cent. 


Fasken Martjne au Walker 

An mterprovincial and international firm 

founded by 

Martineau Walker Fasken & Calvin 

Montreal & Quebec Toronto 

The founding firms will also continue 
as independent law firms under their 
respective names. 


Fasken & Calvin 
and 

Fasken Martineau Walker 
Box 30 

Toronto- Dominion Centre 
Toronto, Canada 
M5K 1CI 
(416) 366-8381* 


Martineau Walker 
and 

Fasken Martineau Walker 
Box 242 
Victoria Square 
Montreal, Canada 
H4Z 1E9 
(514) 397-7400 


Martineau Walker 
and 

Fasken Martineau Walker 
Suite 1100 

425 St. Amable Street 
Quebec, Canada 
GIR 5E4 
(418) 647-2447 


US$300,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due May 2005 

In accordance with the provisions of the Notes, notice 
is hereby given that the R ate of Interest has been fixed at 
7%% for the Interest Determination Period 
27 th March, 1 986 to 30th June. 1 986. 

Interest payable on 30th May. 1 986 will amount to 
U.S.S5.003 03 per U.S.S250.000 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 


NOTICE TO HOLDERS OF THE 
US$25,000,000 FLOATING RATE NOTES 
OF BANCO DE SANTIAGO 
DUE MARCH 1986 

National Westminster Bank pic as Trustee for the above Ni*«e 
( the “ Notes '■), which are due to be redeemed by Banco 
Santiago on 2»th March, 2986, has been notified bv 
Baaco de Santiago that, as part of a general restructuring 
affecting Chilean external debt pursuant to restruciurinl 
principles agreed with the Bank Advisory Committee for 
Chile and previously communicated to members of the 
international banking community, it is intended that the NotS 
be restructured along with Banco de Santiago’s ether 
indebtedness falling due in 1985 to 1087 arid covered 
principles. No payments of principal have been received i*. 
respect of the Notes alihough payment in respect 0 f intend 
has been received. National Westminster Bank nie 
communication with Banco de Santiago with a view tn 
lishing the precise nature of the restructuring 
It is intended that a further notice will be published^ 
these have been fully formulated. In order "fin fedJjfefal 
future communications with holders of the Nm-T cafvf 
persons are invited to contact National Westminster vESt 
pic. Corporate Trust Department, 1 Princes arwiiS 
EC2. Telex: 883223. London 

National Westminster Bank pic 

Registered In England No. 929027 
Registered Office: 

41 Lothbury, London £C2P 2BP 
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UK COMPANY NEWS 


Associated Book declines 
but plans £6m expansion 


IN SPITE of the directors’ 
hopes that the second six 
mo nth s would see resumption 
of growth. Associated Book Pub- 
lishers’ profits for the period 
declined and left the full 1985 
vear take £322,000 lower at 
£7.76xn pre-tax. 

However, shareholders are 
told that the continued strength 
and future prospects of the 
group justify a dividend in- 
crease of 12 per cent to 5Ap 
net, the final being 3.5p. 

After providing for the final 
payment shareholders' funds at 
year-end showed an improve- 
ment Of £10m at £18.5m. 

Along with the results the 
directors say agreement has 
been reached in principle for 
the acquisition of two small UK 
publishing companies for an 
segregate £5.7 m. - 

Consideration for the two 
companies. Croom Helm, an 
academic book publisher, and 


Pitkin Pictorials, a general pub- 
lisher specialising in souvenir 
guides and books on the British 
heritage and monarchy, is likely 
to be satisfied as to £4.5m in 
cash and £II!m in Associated 
Book shares. 

Group turnover for the past 
year rose from £67 ,04m to 
£75.96m but trading profits 
slipped to £7 .72m (£7 .88m). 

Tax accounted for £3.45m 
(£3. 57 m) and minorities for 
£693,000 (£722,000). There 

were also extraordinary charges 

of £84,000 this time. 

Earnings on the enlarged 
share capita! emerged 1.6p 
lower at 15.6p. 

9 comment 

The second-half upturn pre- 
dicted by Associated Book Pub- 
lishers at the interim stage 
failed to materialise yesterday, 
but the market had an inkling 


of what was coming and the 
shares shed just 3p to 215p. The 
main reason for the downturn 
was a 60 per cent cut in profits 
from Australia caused largely 
by adverse exchange rates, but 
reorganisation hit other parts 
of the group— particularly book- 
selling, which went into loss. As 
Australia recovers and integra- 
tion of Routledge and the two 
new acquisitions continues, a 
modest advance to £8.5m looks 
probable this year, putting the 
shares on a prospective p/e 
ratio of 13 after a 44 per cent 
tax charge. The following year 
holds out the prospect of faster 
growth as further benefits of 
reorganisation and international 
expansion come through, but 
with investors once bitten and 
the jam not due till the day 
after tomorrow, the shares are 
unlikely to see much action in 
the short term. 


Really Useful 
on target with 
£2m halfway 

In its first results since 
coming to the market in Janu- 
ary. Andrew Lloyd Webber’s 
Really Useful Group has 
announced pre-tax profits of 
£2.03m for the six months to 
end-1985, compared with 
£864,000. 

A 3.75p interim dividend Is 
being paid, keeping the group 
on target for the lL25p total 
forecast in its prospectus. 
Slated earnings per 5p share 
are up from 4.8p to 12.3p- 
The directors remain confi- 
dent that the group will achieve 
the forecast of not less than 
£4J£m for the full year. 

Turnover for the six months 
increased from £4.5 lm to 
£7.51zn, and net income, after 
production and operating costs, 
emerged at £2.48m (£1.5m) with 
the bulk — £2 .2m (£ 1.06 m) — 
from theatre productions. 

Cats and Starlight Express 
have been the principal source 
of profit growth, and income 
from overseas territories has 
shown a large increase 


Rank may appeal to Law 
Lords over blocked bid 


THE Rank Organisation, owner 
of Butlins and the Odeon 
cinema chain, was last night 
considering whether to appeal 
to the Law Lords In a last 
attempt to remove the block 
imposed on its takeover plans 
for Granada Group by 
the Independent Broadcasting 
Authority. 

That being the case, the 
judges held, the decision was 
not within the field of public 
law and therefore could not be 
Interfered with by the courts 
under the judicial renew pro- 
cedure invoked by Rank. 

Last week Rank announced 
that it was withdrawing its 
£753m bid for- Granada, which 
Includes Granada Television, 
for the time being because it 
was facing underwriting costs 
of nearly £900,000 a week while 
the litigation went on. 

Rank has told the takeover 
panel that it would be able to 
launch a new bid “within 21 
days of the impediments arising 


from the IBA's decision being 
over-ruled. " 

Yesterday the Court of 
Appeal gave its reasons for last 
week di missing Rank's appeal 
against the High Court's refusal 
to quash the IBA’s decision not 
to allow Rank to exercise the 
voting rights in more than 5 
per cent ol Granada's shares. 

The three appeal judges fol- 
lowed the High Court in ruling 
that, when the IBA made its 
decision, it had not been exer- 
cising a statutory power under 
the 1981 Broadcasting Act. but 
an adjudicatory power con- 
ferred on it by Granada's 
articles ol association. 

The articles provide lhat no 
Granada shareholder may vote 
more than a 5 per cent holding 
without the IBA's approval. 

Sir Patrick Meaney, Rank's 
chairman, said last night that 
the company would be ponder- 
ing the appeal court's judgment 
before deciding whether to seek 
leave to appeal to the House 
of Lords. 


• ' ' • *■ •• ■ ■ 

Metal Closures Group 

METAL AND PLASTIC PACKAGING PRODUCTS, 
PACKAGING HANDLING SYSTEMS 

Preliminary Announcement of Results 

(unaudited) 


Year to 31st December, 1985 


1985 

£000*s 


1984 

£000*s 


Turnover 



Profit on continuing activities 

Loss on discontinued activity 

4,581 

(734) 

7,372 

(328) 

Profit before Tax (on ordinary activities) 3,847 

7,044 

Profit after Tax (on ordinary activities) 

2,186 

4,281 

Extraordinary item after Tax 

(1.950) 

(556) 

Dividends - Interim 

- Final proposed 

2.2p 

4.5p 

2.2p 

4.5p 

Earnings per share 

8.3p 

17.1p 


"In common with many other companies with substantial interests 
abroad Group profitability was adversely affected during the year by 
the relative strength of Sterling against a number of overseas 
currencies. 

It not only affected royalty income due from licensees, where this is 
expressed in foreign currency terms, but it also made a severe impact 
upon the Sterling equivalent of the otherwise admirable profits 
earned In Rand terms by our South African companies. Indeed, at the 
accounting date, the average Ra nd/Sterling ratio was some 53% 
lower than that applicable tn the 1984 accounts, the effect of this 
variant alone accounting for a reduction of £1.6m in Group 
profitability before tax. 

In fact, the adverse effect of currency translation on Group reserves at 
the date of the accounts amounted to £3.8m. However, the value of 
the Rand In Sterling terms at the date of preparation of this review, 
has improved by 24% compared with the year-end figure, the 
equivalent of an increase in Group reserves of £1.5m. Moreover, in 
the course of the year under review an independent professional 
revaluation of the Group's interests in land and buildings in the U.K. 
has established a substantial surplus amounting to £4.1 5m, also 
reflected in the Statement of Reserves in the Balance Sheet 
in the United Kingdom the general over-capacity in the packaging 
industry, with its consequent pressure upon prices, has continued to 
be a dominant feature of the year under review. 1985 recorded the 
worst Summer weather in Europe for over thirty years. Nevertheless, 
notwithstanding these adverse conditions, the continuing United 
Kingdom companies succeeded in increasing overall manufacturing 
profitability, mainly as a result of an improvement in Techno 
industries. 

Metal Closures Thermoplastics Limited at Skelmersdale, produced a 
heavy loss and your Board, after constant review and abortive effort 
to expand this company's activities has taken appropriate corrective 
action, this giving rise to the extraordinary item provided in 1985." 

Peter Smith, 
Chairman. 

Metal Closures Group pie, Brantford Lane, West Bromwich, West Midlands 870 7HY. 

The toregovtg financial inMrmMOii Hon notamouM to tut accounts witim the tnMning of Section 2S4 & ttn Companies Alt 
MBS Fuaacmmt tor 13S* wm w unepuUMtauoa npoit tew bmm Wad MM Um Hagtunr o4 Cempmrr. 


VG Instruments 
ahead by 35% 


TG Instruments lifted pre- 
tax profits by 35 per cent in 
1985 from £10.61m to £14.32 tn 
on turnover ahead by 30 per 
cent at £66. 08m against £50B9m. 

The company, a subsidiary 
of BATS is based in Sussex, 
and makes scientific instru- 
ments. At the interim stage it 
had improved profits by 
£948.000 to £4.37m. 

The directors are recommend- 
ing an increased 2.5p (LSp) 
payment for the year, with a 
l.8p (1.2p) final dividend. Net 
earnings per lOp share are 
shown ahead from 11.75p to 
16.9lp. 

Trading profit was up at 
£13. 12m (£9.53m). After tax of 
£5.65m (£4,57jn). minorities of 
£211,000 (£171,000). and an 

extraordinary debit last time of 
£155,000, attributable profits 
came out £2. 74m higher at 
£8.46m. 

• comment 

Very Good seems the best 
comment to make on VG Instru- 


ments' results. Trading margins 
were up to 20 per cent, the £l 0 m 
cash pile continues to produce 
income and the order book 
already holds the equivalent of 
80 per cent of 1985s turnover. 
The more delicate question is 
whether VG ought to be trying 
to pull off a suitable merger 
before BAT decides that cash 
in hand is worth two or more 
slim dividends in the bush. BAT 
has to remember that its boffin 
oriented offshoot is a people 
business and that changes In 
the management at VG. whether 
as a result of an unwelcome bid 
or edict from on high, could 
see many reach for their share 
options and leave. This year VG 
should easily make £18 jm and 
this puts the shares at 396p on 
a prospective p/e of 17 and still 
look cheap at this level. VG has 
set up a divisional structure 
with a view to rapid growth 
and is accumulating the cash 
for an acquisition. But solving 
the BAT shareholding issue 
ought to come first. 


Elders way cleared to 
challenge disclosure call 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Elders IXL, the Australian 
group with brewing and agri- 
culture interests, was given 
leave by the High Court yester- 
day to challenge the legality 
of the proposal by the 
Monopolies and Mergers Com- 
mission to reveal to Allied 
Lyons, the food and drinks 
group, detailed financial Infor- 
mation about Elders' bid for 
Allied. 

At a hearing expected towards 
the end of next month, Elders 
will seek judicial review of the 
commission's decision, which it 
will ask the court to quash. 

Yesterday Mr David Oliver, 
for Elders, told Mr Justice 


Mann: “It is quite unprece- 
dented for the details of a bid 
to be revealed to the target 
company before the bid has 
even been made.” 

One of the Commission’s rea- 
sons for seeking to reveal to 
Allied part of Elders' submis- 
sion had been prompted by a 
belief on the part of the Com- 
mission's chairman. Sir God- 
fray Le Quesne, QC. that he 
had a duty to act fairly towards 
Allied. 

* We say that the act leaves 
no room for that kind of con- 
sideration of Allied’s position,” 
Mr Oliver said. 


Britannic Assurance 


PUBLIC LIMITED COMPANY 


RESULTS FOR 1985 



1985 

1984 

Life Branches 

£000 

£000 

Total Premium Income 

133,522 

125,713 

Total Surplus for Policyholders . 

75,509 

66,363 

General Branch 



Total Premium Income 

17,719 

16,321 

Underwriting (Loss) 

(2,602) 

(3,099) 

Investment Income 

1,948 

1,824 

Profit (Loss) after Tax 

(384) 

(838) 

Transfer from Claims Equalisation Reserve 

— 

235 

Profit and Loss Account 



Transfer from life branches and Unit linked 

6,275 

5,435 

Transfer (to) from general branch 

(384) 

(603) 

Total Surplus for the year, including other net income 

6,585 

5,469 

Net Dividend for the year for stockholders 

29.8p 

25. 5p 


BONUS DECLARATION FOR POLICYHOLDERS 


Ordinary Branch 
Reversionary Bonuses 
Ordinary Policies Annuities 

A scale from A scale from 

£5.50% to £7.50% £6.75% to £9.75% 

(1984-£5.50%to£7.50%) (1984-£6.65%to£8.65%) 

of sum assured of annuity 

PLUS 

increased scale 
of terminal bonuses 


Industrial Branch 
Reversionary 
Bonuses 

A scale from 
£4.50% to £6.10% 
(1984-£4.40% to £6.00%) 
of sum assured 

PLUS 

special reversionary bonus 
and increased scale 
of terminal bonuses 


Britannic Assurance Covers the Country 


< ?/’■ 




A BAT INDUSTRIES REPORT 

Extracts from the preliminary resu Its for the year ended 31 December 1985 


Profit £1168m: 



Group Results 

Year to 
December 
1985 

Year to . 
December 
1984 

Pre-tax profit 

E 

00 

CO 

H 

rt 

£1405m 

Attributable to BAT Industries 

£674 m 

£784m 

Dividend per share 

12.10p 

10.30p 

£1=$1.446 at 31.12.85 ($1,159 at 31.12.84X 


Group pretax profits in 1985 totalled 
£1168 million. This 17 per cent 
decline -as reported in sterling- 
owed much to the weakness of the 
US dollar; which sharply reduced 
profits when translated into sterling at 
year-end rates. Operating profits were 
12 per cent lower at £1288 million, 
and attributable earnings were 14 per 
cent down at £674 million. 

The year in to saw growth and good 
performance in most of the Group’s 
businesses. Tobacco and paper had 
a particularly strong yeai; as did life 
and pensions business and UK 
retailing; There were however 
unsatidkfrxy performances in some 
parts of US retailing and unexpectedly 
hi#i claims experience in UK general 
insurance. 

Nevertheless total operating profit in 
local currency terms showed a further 
.one per cent improvement and would 
haws reached £1485 million had 
exchange rates remained constant 
during the year After a higher net 
interest charge, pre-tax profits would 
hare shewn a decrease of 3percentto 
£1361 rm'llioriThe Group remains 
one of the UK's leading and 
most profitable businesses. 



All comparisons areaffected by further 
changes in Group structure. Allied 
Dunbar was acquired, Soporcel 
became an associate, and Mardon 
Packagi ng was sold. It is a striking 
testimony to the Group's financial 
strength and strong cash flow that the 
gross debt/equity ratio came down 
to 50 per cent having risen to 
64 per cent in early 1985 following 
the purchase of Allied Dunbar 

Taking the increase in Group results 
reported over the two years* 1984 and 
1985, pretax profits are up by 19 per 
cent and earnings per share by 
22 per cent 

Tobacco experienced a 
buoyant year Group cigarette volume 
rose by 4 per cent with improved 
market share in Brazil and the US. 

In local currencies Group trading 
profit from tobacco increased by 
8 per cent 

Paper also had a strong yeai; 
with higher sales of carbonless 
copying paper. from both Wiggjns 
Teape and Appleton. With help 
from lower pulp prices profits 
grew by 19 per cent in 
wfocal currencies. 


Retailing had a mixed year; with 
another sparkling performance 
from Argos and good results in 
difficult circumstances from 
Marshall Reid's, Saks Fifth Avenue 
and Ivey’s But most of our other US 
stores performed inadequately, and 
it has been decided to concentrate • 
pur efforts on stores which offer 
growth potential and to dispose of 
the others, which in aggregate made 
a substantial loss 

Financial services now 

includes Allied Dunbar as well as 
Eagle Star; and both achieved 
substantial growth in life and pensions 
.income. Eagle Star's general business 
suffered from an unexpectedly high 
claims experience but premium rates 
are now at a more satisfactory level. 

Associated companies had 

an excellent year in local currencies 
Imasco achieved further growth 
despite competitive pressures in 
Canadian tobacco and US drug 
stores. 

In the light of the year's positive 
features the Board will be recom- 
mending to shareholders a final 
dividend of 7.35p, making a total for 
the year of 12l0p, an increase of 
17.5 per cent orer the previous year; 
and an 85 per cent growth in excess 
of UK inflation over the past five years 


PROSPECTS for 1986 are for 
further growth at operating profit 
level. Factors outside our control 
include exchange rates and greatly 
reduced investment income from 
Brazil. But we expect an increase in 
attributable profits. 

PATRICK SHEEHY Chairman 



Full financial statements will be delivered to the Registrar of Companies and carry an unqualified audit report 
The results are beiri posted to shareholders. Copies are available from the Company Secretary BAT Industries p.Lc, Windsor House, 50 Victoria Street London SW1H 0NL 
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CHANGE OF ADDRESS 

AS FROM 1ST APRIL, 1986 



WoodMackenzie & Co. Ltd 


NEW LONDON ADDRESS WILL BE 

100 WOOD STREET LONDON EC2P 2AJ. 

TEL: 01-600 3600 TELEX: 883369 STX; 7361 


RWt 01-726 4043 


Financial Times Thursday March 27 1986 

UK COMPANY NEWS 


Protech helps Rotork rise 
by 26% to over £5m 


Rotork, designer end maker 
of valve control equipment and 
machine tools, has achieved a 
26 per cent rise in full-year pre- 
tax profits from £4 -34m to 
£5.46m on turnover lust 3 per 
cent higher. 


In the year to end-December 
1985 turnover improved to 
£30.81m (£29 .85m). At the half- 
way stage turnover and profits 
were £13.83m (£13J2m) and 
£2.1m (£1.91m) respectively. 

The final dividend is stepped 
up to 3p (2.4p), raising the total 
to 5.4p <42p). Stated net ears' 
mgs per lOp share are ahead by 
lp to 13.4p. 

Mr Jeremy Lancaster, the 
chairman, reviewing the year, 
states that Protecb Instruments 
& Systems, which was acquired 
in mid-1985, performed beyond 
expectations. 

The controls division had its 


best year for sales an d profits, 
highly creditable, he says, in a 
difficult market for valve actu- 
ators, The most marked im- 
provement wag shown in the 
US. 

Jacques was expected to have 
difficult year, reflecting the low 
level of activity in the North 
Sea, so certain aspects of this 
business were reorganised. 

Since Protech became part of 
the group it has continued to 
work on its two large nuclear 
contracts, and has launched a 
new product, Supervue. 

Tax took £2 .28m (£1.82m), 
and last time there was an 
extraordinary debit of £23$, 000 
representing the loss on wind- 
ing up a subsidiary's trade. 

• comment 


With the acquisition of Pro- 
tech last year Rotork finally 
diversified away from its dull. 



Eagle Star 


SUMMARY OF GROUP RESULTS FOR 1985 


The results for 1985 were as follows:- 


FREMUM INCOME 

Fire, accident and motor 
Marine, aviation and transport 

Long term - annual premiums 
-single premiums 


PRORT AND LOSS ACCOUNT 
Underwriting loss 
Shareholders' long term p ro fit s 
Investment return * 

Profits of Gresham Investment Trust 


Surplus before taxation 
Taxation 

Minority interests 

Surplus before extraordinary items 
Extraordinary items 
Transfer to capital reserves 


Balance available for appropriation 
Dividends 


Balance added to revenue reserves 



1385 


1984 


£m 


£m 

7202 


62025 


43-5 

763.7 

44.1 

664.6 

231.4 


2372 


224.1 

45525 

17423 

412.0 


1,2102 


1,07625 


(173.7) 


(1204) 


252 


222 


2602 


25425 


4.6 


22 


116.4 


153.1 

119.7) 


(3323) 


(6-0) 

(25.7) 

(7 A) 

(412) 


90.7 


1112 


79.3 


(3.6} 


(7225) 


(49.1) 


97 A 


592 


(3921) 


(40.0) 


58.4 


192 


The properly account suffered as a result of higher than normal weather 
claims and consequently only showed a marginal improvement on 1984 
with an overall loss (after attributable investment return) of £14m (1984: 
£16m). The overall loss on liability business of £17m (1984: £8m profit) is 
arrived at after a significant strengthening of claims provisions following 
higher than expected increases in court awarded settlements relating to 
old personal injury claims during the year. Motor business was again 
unprofitable, with an overall loss of £27m (1984: £8m) and this account 
suffered from significant increases both in daims frequency and in 
average settlement costs. The overall loss on the accident account was 
£5m (1984: £7m) and included in this figure is £3m (1984: £4m) for travel 
business losses. 


The results for London market business showed an overall loss of £4m 
(1984: £9m). The results for proportional treaty business were almost 
unchanged but there has been a significant improvement in the home 
foreign and excess of loss accounts, it has been necessary however to 
make additional provisions in respect of asbestos related and environ- 
mental claims for earlier years. 


* The amount shown as investment return is made upasfoiiows:- 




1985 

£m 


1984 

fin 

Investment income 

Investment expenses 

Profits of Grovewood Securities 

Share of associated companies' profits 


1232 

(52) 

29.1 

02 


1Z7.4 

(32) 

25.4 

02 



1472) 


149.7- 

Investment appreciation 

Transfer to deferred investment gains 

13&5 

(Z3.1) 

1124 

112.1 

(72) 

1042 

Total investment return 


2602 


25425 


The worldwide marine aviation and transport account resulted in a transfer 
from profit and loss account of £l.5m (1984: £3m). Profits were produced in 
the United Kingdom, South Africa and Australia but results in the United 
States and France were again extremely disappointing. Corrective action 
has been taken. 


Despite an increase of 14 per cent in underlying currency terms, overseas 
premium income fell by 13 per cent in sterling terms. The results were 
overshadowed by the considerable underwriting losses in the United 
States. Although rating levels increased substantially in this territory, large 
additional provisions had to be made in respect of prior year claims and 
these accounted for approximately half of the underwriting loss. 


Despite an underlying improvement in insurance rating levels during the 
year, the results for 1985 show a reduction in surplus before tax and 
minority interests to £H&4m (1984: £153.1m). However, the more realistic 
attitude towards rating now prevailing in the market should have a positive 
effect in future. 


UFE ASSURANCE BUSINESS. Overall premium income increased by 
11 per cent to £455.5m and the shareholders' gross life profits were 
£2522m (1984: £222m), an increase of 14 per cent These figures were 
affected by the reduction in the rate of corporation tax which has the 
effect of reducing the grossed up value of life profits. The net transfer 
released from the life fund showed an increase of 21 per cent 


HWESTMENT RETURN. The total investment return was £260. 3m (1984: 
£254.5m). This reflects a substantial growth in investment values and, after 
allowing for currency exchange rate fluctuations, the underlying growth 
rate in investment income was 9 per cent The method used in the 
computation of these figures is unchanged from last year and exdudes any 
increase inthe value of the shareholders' interest in the life business, which 
is shown at a nominal value inthe accounts. 


GENERAL INSURANCE BUSINESS. General business premium income 
increased by 15 per cent to £763.7m. 


The table set out below analyses the income and underwriting results for 
each major territory including an appropriate allowance for investment 
return (equivalent to that obtainable from risk-free investments) on the 
related insurance funds. 


in tiie United Kingdom new single premiums of £163m were 37 per cent 
ahead of the corresponding figures for 1984 but total new annua) 
premiums amounted to £19.8m (1984: £24.3m), representing a reduction of 
19 per cent The first quarter of 1984 was the last period during which life 
assurance premium relief was available on new annual premium policies 
and so the figure for the first quarter of 1985 was inevitably much reduced. 
Over the remainder of the year however 1985 production was substantially 
up on 1984. These figures exdude the new business of Eagle Pension 
Funds, our managed pension funds subsidiary, for which new annual 
contributions of £28.9m were received in respect of pooled and segregated 
funds and contracts of investment management 


GENERAL BUSINESS INSURANCE RESULT 
Amounts in £m 



Premium 

Under- 

writing 

Attributable 

investment 

1985 

Overall 

1984 

Overall 


income 

result 

return 

result 

result 

United Kingdom and the 

Republic of Ireland * 

594.7 

(1372) 

75.5 

(61.7) 

(30.1) 

Australia 

354 

(325) 

52 

2.4 

42 

Belgium 

32.0 

(7-4) 

5.7 

(1.7) 

(1.7) 

South Africa 

45.6 

(1.1) 

32 

2.7 

21 

USA 

334 

(18.6) 

12 

(16.7) 

(10.6) 

Other territories 

226 

(521 

52 


(42) 


763.7 

(173.7) 

98.7 

(75.0) 

(352) 


A significant event which took place during the year was the successful 
launch of the Rainbow Bond and the seven "Rainbow rated* unit trusts 
which generated much enthusiasm from brokers. In the nine weeks 
up to the year end £17.7m was invested in Rainbow Bonds and Elm in 
unit trusts. 


Overseas life business development was very good. Overall, in sterling 
terms, new annual premiums increased by 19 per cent and single 
premiums by 49 per cent. Excellent as these figures are, they are derived 
from the even better results in terms of the underlying currencies achieved 
by the major overseas subsidiaries. Australian Eagle in particular had an 
outstanding year with new annual premiums almost doubled and single 
premiums nearly trebled in local currency. 


‘including reinsurance and worldwide marine and aviation. 


In the United Kingdom there was an encouraging increase of 30 per cent in 
written premium income, spread over all the major classes. This 
improvement reflects importantly the substantial increases in levels of 
premiums which we have been able to obtain; but it will be readily 
understood that the benefit of this in terms of earned premiums will not 
emerge fuJiy in the accounts until next year. In addition the hardening of the 
market created a situation in which we were able, with a growing 
expectation of profitable trading in coming years, to recover part of our 
market share which we had sacrificed in die unsatisfactory conditions of 
recent years. 


GROVEWOQD SECURITIES. As announced on 4th March the industrial 
businesses of Grovewood Securities, excluding VG Instruments 
which is now a direct subsidiary of BAT Industries, were sold to 
Wolseley Hughes p.Lc. 


Theabove is a summary of the results forthe year. The full report and accounts 
which contain an unqualified auditors' report will be published on 21st April 
7986 and delivered to die Registrar of Companies within the prescribed period. 


Eagle Star Holdings plc, 1 Threadneedle Street, London EC2R SBE 

(Amember of the BAT Industries Group) 


but worthy, valve actuator 
interests. It diversified in the 
nick of time. Even valves can 
be hit by the plummeting price 
of oil and Rotork's US interests, 
which supply the nouveaux 
pauvres of Texas, have borne 
the brunt of the recession. The 
company is redirecting valves 
towards water treatment and 
sewerage. But building up new 
areas of activity takes time and 
the City, which added lp taking 
the share to 154p yesterday 
expects marginal growth In 
profits to £6.5m and a p/e of 
10.5 in the coming year. For the 
future Rotork will concentrate 
on new product development,' 
within valve actuators; instru- 
mentation, through Protech and 
Ludlam Sysco; and Jacques, 
which will be steered away 
from oil into sub-sea cables and 
the defence industry. 


Tyzack Turner 
little changed 


Tyzack Turner, the Sheffield- 
based engineer, reports pre-tax 
profits Of £119,000 for the six 
months to end January 1985, 
compared with £116,000. Turn- 
over was tip from £3. 63m to 
£3.97m. 

The interim dividend is 
raised from an adjusted 0.8p to 
lp. and shareholders will be 
offered a scrip option. Earnings 
per share are shown unchanged 
at 3.4p. 

The directors say that mar- 
gins were under pressure in 
the half year, and the figures 
have been affected by exchange 
and interest rate movements. 


Newey at £1.8m 

Newey Group, a smallware 
manufacturer owned by William 
Prym-Werke of West Germany, 
increased taxable profits from 
£l25m to £l.Sm over the 53 
weeks to January 5 1986. Turn- 
over was lower at £17 29m 
(£172lm). 


Supra rises 49% 


Supra Group lifted pre-tax 
profits 49 per cent from £1.07m 
to £1.59m in the year ending 
November 30 1985. 

The group, which makes and 
distributes motor components, 
noise control products and 
paints, improved turnover to 
£15-39m (£1 2.85m). 

A final 1.4p dividend (J.14p 
adjusted) is being recom- 
mended. making a 22p (lB6p) 
total. 


Stag recovery 


gathers pace 


THE RECOVERY at Stag Furni- 
ture Holdings gathered pace 
during the second six months 
of the 1985 year and for the 
full 12 months profits at the 
pre-tax level improved from 
£607,000 to £ 135m- 

And from earnings to 1Z.SP 
(2.5p) the dividend is being 
doubled to 5.5p net, the final 
being 3.7p. 

Turnover was lower at 
£ 30.37m (£34.77m) following 

the closure of the loss-making 
Yattoa factory at the end of 
1984. 

At that time Che company 
announced plans to merge Stag 
Cabinet and Yatton Distributors 
into a combined organisation 
based in Nottingham, to be 
known as Stag Meredew Furni- 
ture. 

This reorganisation was 
largely completed by mid-1985 
and contributed to a much 
better second half performance. 

The freehold property, plant 
and other assets at Yatton were 
realised in the period and pro- 
duced an extraordinary credit 
of £139,000 (£1.98m debit). 


Equity and Law Life 
profits rise to £6.77m 


NET profits in 1985 of Equity 
and Law Life Assurance Society 
climbed from £5. 64m to £6. 77m, 
with the shareholders’ portion 
of the surplus on the long term 
funds rising by 19 per cent from 
£5 .35m to £628m. Dividends for 
rite year are lifted by nearly 
20 per cent from 5.6p to 6.7p. 

Premium income on the long- 
term business revenue account 
rose by almost 15 per cent from 


£262 m to £301m, while invest- 
ment income climbed by 10 per 
cent from £144m to £159m. 
Claim payments were up by a 
quarter from £133m to £16Sm 
and expenses by 22 per cent 
from £67m to £82 m. 

The total distributable sur- 
plus for the year was £72-5m of 
which shareholders are entitled 
to one-tenth less a tax adjust- 
ment. 


BOARD MEETINGS 


TODAY 

Interim*: New Cavendish Estate*. 
Town Centre Securities. Trane-Oceanic 
Trust. 

Finals: A man. Anglo American Invest- 
ment Trust. Automated Security. J. 
Billem. Breedon and Cloud Hill lima 

Worita. Charterhall. Common Brothers. 

Crude International. Derwent Valley. 
Deaouttor Brothers. Qownlsbraa. House 
of Lerose. John I. Jacobs. Menders. 
Martin Currie Pacific Trust. Plan Invest. 
Re I yon. 

FUTURE DATES 


Beckman Apr 2 

Burton Apr 3 

Dowding and Mills - Apr 10 

Drock Apr 3 

Floyd Oil Participations Apr 2 

New Court Trust Apr 8 

Sava and Prosper Sterling 
Deposit Fund Apr 4 


Smiths Industries 

Vaux 

Finale— 

Beauford 

Billam (J.) 

Chepstow Racecourse .... 

Connells Estate Agents 

EIS 

Emess Lighting 

Fitch and Co. Design Con- 
sultants - 

Greenbank 

Huntlaigh Technology 

Johnston Group 

M.Y. Dart 

Martin {Ronald) 

Metsec 

Miller (Stanley) 

Pearl Assurance 

Rio Tlnto-Zinc 

Rotation 

Scottish He rite bio Trust 

Telephone Rentals 


Apr 9 
May 9 


Apr 8 
Mar 27 
Apr 4 
Apr 11 
Apr 16 
Apr 1 


Apr 1 
Apr 2 
Apr 7 
Apr fi 
Apr 2 
Apr 10 
Apr 7 
Apr 1 
Apr 9 
Apr 9 
Apr 1 
Apr 2 
Apr IS 


NOTICE TQ HOLDERS OF 


Warrants to Purchase Common Stock of 
Beatrice Companies, Inc, 


Company will execu 
with file hereinafter « 


I to W J i en l in connection with file hereinafter described Merger 

An Agreement and Han of Merger as modified from time to time (the "Agreement") dated as of 
November 14. 1985. and modified as of February 2. 1986, was entered into by and among the Company, 
BCT Holdings Corporation, a Del aware corporation ("Parent") and BG Merger C orporation, a Dela- 
ware corporation and an indirect subsidiary of Parent ("Merger Sub"). In accordance with the Agree- 
ment and the Delaware General Corporation Law. Merger Sub shall be merged with and into die 
Company (the "Merger^ whereupon me separate existence of Merger Sob (except as may be continued 
by operation of law) shall cease, and the Company shall continue as the surviving corporation. Subject 
to stockholder approval and the satisfaction or waiver of the conditions set forth m the Agreement, it is 
anticipated that tne parties thereto wiD cause the Mercer to be consummated in mid or late April 1986. 
by fibng with the Seaetary of State of Delaware a certificate of merger in such form as required by. and 
executed in accordance with, the relevant provisions of the Delaware General Corporation Lew. As of 
the effective time of the Mergec each share of common stock, without par value, of the Company (the 



Company or its subsidiaries and (b) Shares hdd tar any holder who has perfected dissenter’s rights 
under the Delaware General Corporation Law) shall be cancelled and extinguished and be converted 
into the right to receive (i) $40 in cash, without any interest thereon, and (if) 10/25 of a validity Issued, 
fuHy paidand nonassessable share of Cumulative Exchangeable Prefe rre d Stock of Parent with a 
bquxvabon preference of S2S per share- 

The Amendment wiD provide that the Company after the Merger shall specifically assume aD of the 
obligations which the Company originally undertook pursuant to the Warrant A g ree m e n t and the 
warrants issued thereunder (the "Warrants"). The Amendment wiD further | 

each outstanding Warrant!** ] 

exerrisaHeasj 


[the "Warrants"). The Amendment will further provide that the holder of 
> purchase Shares shall have the right during the period such Warrant is 
erenasawe as speotirflm section 4 of the Warrant Agreement after the effective da tec* the Mnw to 
purchase (fi $40 in cash, without any interest thereon, and (if! 10/25 of a validly issued, hilly paid and 
nonassessable share of Cunuibtive exchangeable P r et c n ed Stock of Parent with a liquidation prefer- 

> ne — .1. < V. CV._~ >..w£4. ...J. . ... _ 


enoe of S25per share for each Share for which such Warrant was exercisable immediately prior to the 
Merges 


Any holder of Debentures who wishes to claim dissenter's rights wilh respect to the Shares for which 
such holder's Warrants are exercisable must exercise his Warrants for Shares pric 


t Warrants are exercisable must exercise ms warrants tor shares pnor to the effectiveness 
; and must complete the further steps specified in the Delaware General Corporation Law 
of such rights. 


r to the effectiveness 

oftheM 

for the I 

TheAntendmenf wiD also provide for adjustments which, for events subsequent to lheeffectivedate of 
the Amendment, shall be as needy equivalent as may be practicable to the adjustments provided for in 
Section 5 of the Warrant A g re em e n t. 

Any questions regarding the Amendment, the effect of the Merger on outstanding Debentures or the 
procedure for conversion of Debentures into Shares prior to the effectiveness of the Merger should be 
dir ec t ed to: 


Me Michael Quane 
Beatrice Companies. Inc. 

2 North LaSalle St.. 25th Floor 
Chicago, Illinois 60t£G 


BEATRICE COMPANIES, INC 



Vi 


comment 

If 1985 was the year for cuts 
and closures, 1986 will be a 
year of consolidation for Stag. 
The retail furniture sector is 
stubbornly static. Nonetheless 
the shares rose by 15p to 118p 
yesterday buoyed by profit pro- 
jections of £1.9m and a pros- 
□ectire p/e of 7 in the coming 
year. Throughout the late 1970s 
and early 1980s when most for- 
niture manufacturers tumbled 
downmarket. Stag stuck 
sensibly to its middle market 
niche and has steered clearof 
the price wars of the mlo-ijaus. 
But the company now needs to 
diversify outside the middle- 
aged middle market and has 
developed a new contemporary 
range for the newly mortgaged 
would-be yuppies. Having con- 
solidated its British interests 
Stag plans to look further 
afield towards Europe — where 
it has already established a 
niche in West Germany and 
Switzerland — and to acquisi- 
tions. 


BARCLAYS 
HOME MORTGAGE 

RATE 


Barclays Bank PLC announces to 
existing borrowers that on and 
after 1st April 1986 Barclays 
Horae Mortgage Rate will be 
decreased from 13% to 



per annum 
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BUSINESS LAW 


Pay, productivity and the Bar 


By A. H. HERMANN, Legal Correspondent 


THE CASE of Alexander v. 
Hailsham which for all practical 
purposes ended in the High 
Court yesterday was the wrong 
dispute between the wrong 
parties in the wrong forum. It 
might have been devised by the 
Bar as a public relations exer- 
cise, to convince the public that 
its members are underpaid and 
that they are not the favourite 
children of the Government — on 
the contrary< they have to take 
the Lord Chancellor to court tD 
get some justice from him. 

This is, of course, about 
as dose to the reality as Dallas 
or Dynasty are a true picture 
of the American, oil industry. 

Why is the dispute over the 
rate of pay received under 
legal aid by the Criminal Bar 
the wrong dispute? First, the 
figures on which the calcula- 
tions of both sides are based 
are unreal. No one can say 
how much time a barrister 
spends on the preparation of a 
case and on pleading it. The 
assumptions underlying the 
Bar’s case strike not only Lord 
Hailsham but everyone with 
some familiarity of what is 
happening in the criminal 
courts as wildly exaggerated. 
The real dispute should be 
about the barristers loss of time 
and inability to perform 
properly due to the absence of 
proper listing arrangements in 
the courts. 

According to surveys and 
informed estimates, more than 
half the briefs received by bar- 
risters in criminal cases are 
returned on the eve of the trial 
so that the solicitor has to find 
a substitute at the last minute. 
They have to take whoever is 
available and often the barrister 
will appear for a client whom 
he saw only for a couple of 
minutes and sometimes not at 
alL-- The Bar’s claim is based 
on the time barristers should 
be, but more often are not. able 
to spend on the case. 

The complaint that barristers 
should bring against the Lord 
Chancellor is his failure to in- 
troduce a computerised listing 
system, and to decentralise 
courts and encourage specialisa- 
tion. In making such a com- 
plaint, the Bar would be not 
only fighting for its own 
interests, but for those of the 
entire public. 

A proper system of listing 
cases, taking into account not 
only the time of the judge but 
also the time of the lawyers 
appearing before him and of 


APPOINTMENTS 


the parties, would result in a 
complete change of scene. 
Clients could even have the 
benefit of a conference with 
their chosen advocate well be- 
fore the hearing date. Adequate 
preparation by counsel would 
shorten hearings. Barristers’ 
claims for higher fees would 
then be more justified. 

A claim for higher fees 
ignoring productivity and effi- 
ciency may create longer-term 
problems for the Bar. Accord- 
ing to the Law Society, in 
67 per cent of all cases in 
the Crown Court it would be 


at the annual dinner of the 
county court recorders and 
registrars. Lord Hailsham came 
down resolutely against the 
establishment of a family court, 
although be admitted that 
"almost everyone is in favour 
of a family court.” 

The unhappy consequences of 
the present atomised jurisdic- 
tion over family matters and 
children in need of protection 
are well known. The Law 
Society proposed the establish- 
ment of a family Court and a 
family Appeal Court. This 
would end the overlap between 


One cause of the poor performance of the 
criminal Bar is Lord Hailsham‘s failure to 
introduce a computerised listing system, 
co-ordinating the timetables of lawyers 
and the judges 


cheaper for the prosecution 
service to use its own 
employed lawyers than to 
instruct a barrister practising 
from chambers. 

The Prosecution of Offences 
Act 1985 enables the Lord 
Chancellor to give Crown pro- 
secutors and solicitors addi- 
tional rights of audience in the 
Crown Court. This provision 
was strongly opposed by the 
Bar and Lord Hailsham 
reassured it that it was not 
the Government’s intention to 
alter the existing rights of 
audience in the profession in 
favour of solicitors. 

But if efficiency is ignored, 
the greater success the Bar 
will achieve in negotiating fee 
scales, the nearer the time when 
the Government will be forced 
to look for a cheaper alterna- 
tive and start using solicitors 
employed in its prosecution 
service in the Crown Courts. 

Once the solicitors start to 
appear as prosecutors, there is 
no reason why other solicitors 
in private practice—or possibly 
working as " public defenders ” 
— should not oppose them in 
the Crown Court. By pushing 
their fees up, barristers are 
adding yet another powerful 
argument for fusion of the legal 
profession. 

Why is it a dispute between 
the wrong parties? It is diffi- 
cult to think of a better friend 
of the Bar than the Lord Chan- 
cellor. Only last week, speaking 


county courts and magistrates' 
courts, the High Court Family 
Division, the Juvenile Care 
Proceedings aod Crown Court 
appeals against magistrates’ 
decisions in family matters. It 
would be a reasonable and 
much needed change enabling 
a more humane treatment of 
marital disputes and assuring 
better protection to children at 
risk. 

Though Lord Hailsham gave 
other reasons for opposing such 
change, the facts remain that 
it would lead inevitably to 
equal rights of audience for 
solicitors and barristers, some- 
thing the Bar does not want to 
accept In this, as in many other 
matters, the Lord Chancellor 
shields the Bar. It is not the 
Bar, but the families and 
children at risk who should 
complain. 

There is hardly need to 
explain why the High Court is 
the wrong forum for a dispute 
between the head of the judi- 
ciary and the Bar, its nursery. 
Acas would be a much more 
suitable forum. The judges 
bad to act as conciliators. 

To be fair to the Lord Chan- 
cellor, one has to see that 
while trying to protect the 
privileges of the Bar, he has 
in the past two years yielded to 
public pressure for modernisa- 
tion of the courts and of the 
legal services. He even gave 
his blessing to proposals which, 
if adopted, would reduce the 


Foseco Minsep managing director 


Hr Robert Jordan has been 
appointed group managing 
director of FOSECO MINSEP. 
He succeeds Mr Tonqy Chubb, 
who is appointed deputy chair- 
man, following his recent 
appointment as chairman of 
Electrocomponents. Mr Jordan 


has been with the company for 
24 years and a director since 
1975. He has been deputy group 
managing director and executive 
director of the group’s metal- 
lurgical activities. Dr Dong 
Bryant and Hr lan Hazlehnrst 
are appointed to the board. Dr 


F.T. CROSSWORD PUZZLE No. 5,983 



ACROSS 

1 Puts in reverse or in state of 
inertia (6) 

4 Old king’s order for salad (8) 

10 Lost again in confused yearn- 
ing for the past (9) 

XI Long, long time before noon 
(5) 

12 Carry baby on middle of 
chest (4) 

13 Authorised change in the 
age limit without involving 
husband (10) 

15 Nothing less contains nothing 
sinister (7) 

16 Named first then led off: 
that's the point (6) 

19 Silver has gilt finish. 
Amazed ? (6) 

21 Raw eggs can be made to 
bounce (7) 

23 I'm fastidious with a routine 
about giving permission to 
print (10) 

25 Only men can use ticket on 
Saturday (4) 

27 Information on two Roman 
spirits (5) 

26 Joint opportunity in space 

(9) 

29 Getting better at pulling to- 
gether (8) 

30 Part of nucleus in favour of 
not going back (6) 

DOWN 

1 South apd north take 
different action internally to 
obtain approval (8) 

2 Disturbing but superior sur- 
roundings (9) 

3 Test site has some eggs left 

(4) 


5 Lecture on about relation- 
ship (7) 

6 Yes, pearl Is formed from 
skin irritation (10) 

7 Climber trapped in Italian 
Alps (5) 

8 It's waved by Fairy Queen to 
flit here and there (6) 

9 Go about referring to ship 
as a female monster (6) 

14 What famous personality has 
is not talent (10) 

17 Leaves quickly when it’s bed- 
time (6, 3) 

18 Ideal guide with whom to 
search Arab sultanate ? (8) 

20 It meets part of the cost of 
the French in public trans- 
port (5*2) 

21 Put out by being short and 
fat (6) 

22 Condiment used in cooking 
in Germany (6) 

24 Having to ring round an 
indefinite number Is punish- 
ing (5) 

26 Water container in sheep ran 

(■*) 

Solution to Puzde No. 5382 
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Bryant is chief executive of all 
major group companies in the 
US and Mr Hazlehurst is manag- 
ing director of Foseco Inter- 
national. 

* 

Sir Melvyn Rosser has been 
appointed a non-executive direc- 
tor of BUCKLEYS BREWERY 
from April 1. 

★ 

LONDON PARK HOTELS has 
appointed Hr Peter Dncker to 
the board as marketing director. 
* 

Mr Peter XL Qulun has been 
appointed executive chairman of 
the PHOENIX TIMBER GROUP. 
Mr Dennis S. Cook, formerly 
chairman and managing direc- 
tor, and Hr J. Cuppies, who was 
made redundant on November 
30 1985, have resigned from the 
board. Mr Michael J. Green has 
also resigned from the board but 
will remain with the group in an 
executive role (Financial Times, 
March 21). Mr Quinn was for- 
merly chief executive officer of 
Planet Group, the aluminium 
fabrication and glazing group. 
He was appointed a non-execu- 
tive director of Phoenix In 
December 1985 following an 
Introduction by Investors in 
Industry. Morgan Grenfell & Co. 
has been appointed as Phoenix’s 
financial adviser. 

* 

Hr Len Shackleford has been 
appointed regional general man- 
ager of NATIONAL WEST- 
MINSTER BANK’S Middle East. 
Africa, India and Latin America 
region, international banking 
division. He succeeds Hr Reg 
Nonls on his retirement. Prior 
to his new appointment Mr 
Shackleford was deputy regional 
general manager, corporate 
financial services. International 
banking division. 

* 

CITYCROWN has appointed a 
group finance director. Hr Hike 
Woedlsse. His last position was 
with Alfa Romeo GB. 

+ 

Hr Neville Sandelson, deputy 
chairman of Westminster and 
Overseas Trade Services has 
been appointed a non-executive 
director of the PENTAGRAM 
GROUP. 

■* 

Hr Ian W. Lawrie has been 
appointed a director of DRG. 
Managing director of DRG 
Stationery from 1980 to 1984, he 
was then made responsible for 

the majority of DRG’s UK 
stationery and fine paper opera- 
tions. 

■* 

Dr A. M. Kessler, managing 
director of Roche Products in 
the UK, is to become director of 
the pharmaceutical division of 
HOFFMAN LA ROCHE, in Basle, 
with worldwide responsibilities. 
Dr Kessler will be a member of 
the management board of Hoff- 
man La Roche. He ts relinquish- 
ing his position as managing 
director of Roche Products but 
will remain a member of the 
board of the UK company. The 
new managing director of Roche 
Products Ltd is Dr P. J. Fellner, 
the present research director. Dr 
Fellner will also have responsi- 
bility tor the subsidiary com- 
panies. Col born - Dawes and 
Roche Parmaceuticals (Ireland). 
Mr D- Griffiths, finance director. 



Hr Robert Jordan, group 
managing director of Foseco 
Minsep 

has been appointed deputy 
managing director. He will be 
responsible for finance and 
management information ser- 
vices and the vitamins and fine 
chemicals division. The new 
research director is Dr D. P. 
Clough, ‘ previously associate 
director of biology. Dr Gough 
will be responsible for all 
research and p re-clinical develop- 
ment activities in the UK. All 
appointments are from April L 
★ 

GTY OF EDINBURGH LIFE 
ASSURANCE CO has appointed 
as marketing manager, Mr Brian 
D. Hamilton. He is manager at 
Newcastle for London Life and 
takes up bis post in Edinburgh 
on April 7. 

* 

Hr John Hadden, will become 
director — Port Talbot Works of 
the BRITISH STEEL CORPOR- 
ATION on April 1. He replaces 
Hr Brian Moffat, who has been 
made managing director, finance, 
at BSC's head office in London. 
*- 

Mr Basil H. Scully has been 
appointed managing director of 
ASEA STAL, UK subsidiary of 
the Swedish ASEA Group. He 
was area director of Delaval 
Stork VOF. 

* 

Hr Jelle Schrok, general man- 
ager of BANK MEES & HOPE. 
London branch, will retire QA 
March 3L Mr Rutger W. J. Ford, 
who has been manager corporate 
banking since the establishment 
of the branch in 1982, has been 
appointed his successor from 
April 1. 
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extravagant and costly ver- 
bosity of court proceedings — 
the main privilege of the Bar. 
He approved proposals for the 
streamlining of Commercial 
Court procedure and for sim- 
pler and faster processing of 
claims for damages in personal 
injuries. 

It is proposed to give a more 1 

active role to the courts in ad- 
hering to timetables and to deal 
with simpler cases without oral ' 
hearings- This will inevitably 
concentrate a greater part of 
the work in the hands of specia- 
lised solicitors. 

Lord Hailsham also fore- 
shadowed last week the intro- 
duction, over the next five 
years, of computers to facilitate 
the processing of some 2m pro- 
ceedings staried each year in 
county courts. In the first in- 
stance. the memory banks 
would hold records of liqui- 
dated debt actions, but this is 
too little, too late. The Lord 
Chancellor should send his 
whole department on a visit 
to the American courts to see 
how computers can simplify 
and speed up work, starting 
with traffic offences and ending 
with the Supreme Court. Of 
course, in the US there are no 
barristers or solicitors, but only 
attorneys, forming one, united, 
and very prosperous profession. 

"With new technology and 
the accessibility of advocates in 
the fused system, the time 
spent upon oral hearings has 
decreased. Litigants know the 
full facts of a case before triaL 
Inquisitorial procedures ensure 
that all matters that can be 
agreed before a hearing are dis- 
posed of. Settlements are more 
frequent and opening addresses 
by lawyers, if there is a trial, 
are short. As a consequence, 
oral argument is confined to the 
real issues. Judgments are 
much briefer and delivered in 
writing through the electronic 
communications network." 

This is not a description of 
the present American system, 
but a prediction of the English 
system at the beginning of the 
21st century, made in the clos- 
ing chapter of an excellent 
book,* published today, in 
favour of fusing the profession, 
by Mr Peter Reeves, a solicitor 
and visiting lecturer at the 
Buskin College, Oxford. But do 
we really have to wait for the 
21st century? 

* Are two legal professions necessary? 
by Peter beeves. Water low publishing. 
17t pages. £11.95. 
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COMMODITIES AND AGRICULTURE 


MPs demand tin crisis debate 


LONDON 

MARKETS 


BY STEFAN WAGSTYL 

MPs have made a scathing 
attack on the Government's 
involvement in the International 
Tin Council in the Trade and 
Industry Select Committee 


report on the tin crisis, pub- 
lished yesterday. 

They are also demanding a 
House of Commons debate on 
the refusal by ministers and 
officials at the Department of 
Trade and Industry to answer 
the committee's questions fully. 

The all-party committee 
further argues that the failure 
of the International Tin Agree- 
ment’s attempts to manipulate 
prices was “ inevitable." It 
urges the Government to look 
into the other international 
trading organisations to which 
it belongs and make sure that 
liabilities are clearly under- 
stood. „ , 

Finally, the report calls for 
more than £20m in government 
aid for the Cornish tin industry. 

The committee opens the 
report by spelling out the con- 
straints it faced. Sir Brian 
Hayes, the DTI Permanent Sec- 
retary, told the committee that 
he could not answer questions 
fully for three reasons — IT A 
proceedings were confidential; 
legal proceedings had started in 
the ffain there were the normal 
constraints on civil servants 
disclosing information. 

The committee accuses mini- 
sters and officials of being “ un- 
necessarily obstructive ” in 
refusing to discuss TTC docu- 
ments which were in any case 
going to be published. It argues 
that the existence of legal pro- 
ceedings should not prevent 
MPs discussing the matter since 
" the tin crisis is of such 
national importance that the 
House should not be debarred 
from expressing its views." On 
the matter of the rules govern- 
ing disclosure of information by 
civil servants it says “ The rules 
were not made by the House*. 


the Government could depart 
from them if it wished." 

The refusal to answer ques- 
tions fully prevented the com- 
mittee from discovering all the 
facts about the role _ O'ftiie 

Government in the crisis. Trus 
refusal has implications for the 
work of other Select Com- 
mittees." Commenting on this 
point, Mr Kenneth Warren, the 
committee chairman, said the 
public had a right to know 
with jobs, savings and tax- 
payers' money at stake. 

The report calls on Mr John 
Biffen, the Leader of the House, 
to provide time for a debate. 

Turni ng to the tin council, 
the report says: “It appears to 
us that the ITC was totally out 
of control, and that a council 
of officials from 22 countries 
which are not very likely to 
agree on anything consistently 
is not a suitable body for what 
may need to be day-to-day con- 
trol of a rapidly chang i n g 
market" 

The council’s price-support 
activities had three “entirely 
predictable " consequences— it 
stimulated new production, it 
discouraged consumption and 
it stimulated the use of substi- 
tute materials. 

The ITC is discredited, says 
the report, and if it denies 
liability for its debts interna- 
tional commodity agreements 
will also be discredited as a 
way of supporting prices. More- 
over, of prosperous countries 
walk away from their collective 
debts there Is no reason to 
expect poor states to pay theirs. 

The committee reserves its 
fiercest attack for the British 
Government. The London Metal 
Exchange could not have fore- 
seen that the ITC might renege 
on its debts, says the report 
Its chairman was only given a 
warning by the DTI “in such 
imprecise terms as to be worth- 
less." 



Mr Michael Lunn, a DTI 
official, failed to persuade Mr 
Jacques Lion, the USE chair- 
man, to transmit his warning to 
lute ring-dealing members — 
“ a degree of incompetence 
which speaks for itself.** 

The report says it is “un- 
forgivable” that this warning 
was intended only for the LME 
and not others exposed to risk 
in dealing with the tin council 
— namely Cornish tin producers 
and banks lending to the ITC. 

The committee was told by 
Sir Brian Hayes that the UK 
tried and failed to persuade 
other ITC members to reform 
the council's finances. The 
Government therefore dropped 
its “high-profile” efforts and 
tried a “lower profile” approach 
In the hope that this might 
work. The report says that these 


comments might well be useful 
for the "Yes Minister" tele- 
vision comedy series. 

The committee says glossing 
over the problems in this way 
so as not to rock, the boat is 
not good enough. The legal 
immunity of the council and 
the secrecy surrounding its 
affairs placed an extra duty of 
care on the Government which 
now “must bear a heavy respon- 
sibility towards those who have 
suffered in consequence.'* . 

“If the Government were to 
invest money on such a scale 
in a nationalised industry and 
then were refused access to 
financial information, there 
would be an outcry; the 
principle should apply to inter- 
national organisations," say the 
committee. It urges the Gov- 
ernment to look into its rela- 
tions with all international 
trading organisations. 

The committee has little but 
praise for the Cornish tin indus- 
try. It recommends supporting 
Geevor Tin Mines, the only 
independent tin tniming com- 
pany, with £20m over five years 
in the form of interest-free 
loans convertible into equity. 
In addition it calls, for short- 
term price support payments to 
all Cornish producers to help 
tide them over. 

The committee says that if 
the Government was willing to 
put £50m towards paying off 
ITC debts it should also be pre- 
pared to defend the Cornish 
industry since it was “partly 
responsible” for the ITCs col- 
lapse. 

This recommendation is not 
“ a sentimental desire to pre- 
serve a dying industry” . . . 
“ The Government is inclined to 
wait and see what happens. 
This simply will not do. If it 
waits for the tin price to settle 
before taking action there will 
be no tin industry left in Corn- 
walL” 


THE COCOA futures market 
resumed its downward course 
yesterday. The recent bear 
trend was interrupted on Tues- 
day when nearby values were 
boosted by sterling’s weakness 
against the dollar. But the rise 
proved shortlived as reports of 
producer selling led to a £28.50 
fall in the May position yester- 
day which wiped out Tuesday’s 
£19.90 rise and took the price 
to a fresh 29-month low. At 
one stage May cocoa had been 
down the £40 permissible daily 
limit. In contrast coffee con- 
tinued in its stronger mood 
with the May quotation, which 
gained £25J25 on Tuesday, put- 
ting on nearly £70 at one point. 
The price fed! back to close 
near the day’s low at £2,403.90 
a tonne, still £14.50 up on the 
day. Meanwhile sugar resumed 
its interrupted rise with the 
nearby positions on the London 
futures market gaining $8 to 
$12 a tonne. 

lme prices supplied by 
Amalgamated Metal .Trading. 


INDICES 
FINANCIAL TIMES 

MaK“2fli*arT2Sttrtti a*o;Ye«rBao 
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REUTERS 

Bter.~26| Mar.'aSjf Wi agvYiarago 
1810*11007.9 j 1B17/7 1 U 6 M 
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DOW JONES 


Dow | Mar. | Mar. Month Year 
Jonea 25 1 24 r ago ago 


Spot 131.58 131*3. - 110.86 

FUt. >131*3132.011 - <183.88 


(Basse December 31 1331*1001 
• Not available due (a a u apaw al o a 


Of tin LME 


MAIN PRICE CHANGES 

In tonne* unless otherwise stated. 


Mar. 26 + or Month 
1980 — ago 


ALUMINIUM 


Unofficial + or 
doeeip.m.1 — J High/tow 
£ per tonne i 


Cash |BOS.&-iai -10.75 >810i809 
3 months [832.6-3! -10 |836r826 


Officials dosing (am): Cash 810-10.5 
(620-1 1. three months 831.8-2.5 (841-2), 
settlement 810.5 (821). Final Kerb 
close 832-3. 

Turnover: 13,875 tonnes. 


Zinc (£428.0 U4.6|£41B.6 

5 months - (£438.75 —5 (£427.6 


3 months- I £438.75 —5 (£427.6 

producers JS6HW70 | 1 5860*70 


Coconut (PhHi [ 


Palm Malayan (2262 -ftyi.- 6866 


COPPER 


JUnorncMi +or J 
1 close i — * Wghflow 


Copra Phil liZOOx 
Soyabean (U.S.V, * 


Cash 
3 month* 


j 982-3 1—15.6 ] 990 

[lB01.S-2.6f-Z 8.6 ! 1011/1002 


Official daring (am): Cash 990-90.5 
(992-3), three months 1010.5-1 (1013-4), 
settlement 990-5 (993). Final Kerb 
dose 1008-5.5. 


Stefan Wagsty on the switch to clearing house trading 

The LME accepts the inevitable 


Cathodes i ■ 

Cash - 980-2 — 17 - 

3 months I 1000 1 1—17.5 - 


Official closing (am): Cash 990-1 
991-3). Hire months KXB-11 (1010-3). 



(991-3). thrfl months KXS-11 (1010-3). 
settlement 991 (993). Turnover: 20.925 
tonnes. US .Producer prices 70-78 cents 
per lb. 


THE GREAT debate at the 
London Metal Exchange is over. 

For years members have been 
discussing whether its trading 
arrangements, unique in world 
commodity markets, should be 
replaced by a clearing house. 

Some said that it would be 
reckless to change overnight 
the system under which 
members trade directly with 
each other as principals. It had 
served the exchange well since 
its foundation in 1877, they 
said. But others argued that a 
clearing house, -which acts as 
an intermediary, would cut the 
risks of trading. It was about 
time, they said, that the LME 
moved into the twentieth cen- 
tury. 

The debate had been gather- 
ing pace over the past year 
following the announcement of 
the Government’s plans to 
increase the regulation of the 
City’s markets under the terms 
of the Financial Services Bill. 
It was well known at the LME 
that the newly-formed Securi- 
ties and Investments Board, 
which will supervise most City 
markets, favoured clearing 
house systems. 

But the news this week that 
Sir Kenneth Berri 11. SIB chair- 
man, was insisting on a clear- 
ing house for the LME still 
came as a surprise to many 
traders at the exchange. The 
LME Board was given no choice 
and decided on Tuesday that a 
clearing house it had to he. 

Sir Kenneth told LME offi- 
cials that his decision had 
nothing to do with the impact of 
the international tin crisis, 
which erupted at the exchange 
last October 24 when the Inter- 
national Tin Council defaulted 
On its £900m debts 

But it is clear that, in the 
wake of the crisis, the LME was 
in a poor position to challenge 
the SIB and produce a coherent 
set of alternative proposals. Mr 
Michael Brown, LME chief exe- 
cutive, said yesterday: “ The 
metal exchange as we know it 
ceased to exist on October 24.'' 

The LME has already settled 
the broad outlines of its new 
trading system. It wiU not run 
the clearing house itself but is 
instead negotiating an arrange- 
ment with the Internationa] 
Commodities Clearing House, 
which already runs systems for 
the London International Finan- 


cial^ Futures Exchange 
(LIFFE), the agricultural mar- 
kets grouped around the London 
Commodity Exchange and 
several overseas financial mar- 
kets. 

Mr Brown said that the LME 
hopes to settle the final details 
in foe next two months, leaving 
the ICCH some six months to 
get foe system started. Time is 
pressing because, under the 
terms of the Financial Services 
Bill (assuming it becomes law), 
the exchange will have to be 
registered with foe SIB by the 
beginning of 1987. 

The immediate impact of the 
clearing house Is already dear: 


a year for administration. This 
is likely to be increased by 
turnover-related payments made 
directly to ICCH. In addition, 
in-house office costs are 
expected to rise. 

• Contracts. The standard LF7J 
forward contract is for metal 
for delivery in three months, 
with a different contract for 
every trading day. Brokers roll 
forward contracts for clients 
wanting to trade over periods 
of more than three months. 
Now foe exchange is discussing 
-extending foe time-period to 12 
or 15 months to make the mar- 
ket more flexible. 

In the eyes of the SIB, foe 


opposed the introduction of a 
clearing house were yesterday 
mostlv resigned to having to 
live with it. But some protested 
that they were being forced to 
accept a fait accompli. One 
ring-dealing company chairman 
said: “lam very very unhappy. 
Our customers don’t know 
what’s going on." 


LEAD 


MEAT 


■, Unofficial + or 
|ctaMHp.in.) — Hlgh/low 
j £ per tonne 


Cash 248.25-8.7 
3 month* 268.26-6.7 


—1.6 -248.6/248.6 

-1.96 268/2S6.S 


Official closing (am): Cash 248-9.5 
(249-5-60) thrte months 255-6 <255.6- 
6). aatdamant 248.5 (250) . Final Kalb 
close: 257-8. 

Tu mount 7.300 tonnes. US Spot: 
18-20 corns par lb. 


(249.5- GO), three mon 
6). settlement 249.6 ( 


Both supporters and oppon- 
ents of the clearing house 
realise that it trill bring far- 
reaching changes to the ex- 
change. By raising costs, it 
could drive away business from 
traditional exchange ‘ cus tomers, 
such as mining and metals conf- 
panies, who have enjoyed foe 
free credit. But the change | 
could encourage more business 
from investment funds 
attracted by the greater 
security of a clearing house. 

Similarly higher costs could 
drive more trading companies 
away from the exchange floor 
— six out of the 28 companies 
trading actively a year ago have 
in any case quit. But again bet- 
ter security might encourage 
others to take their place. Two 
of the companies which have 
ceased trading since the tin 
crisis — J H Rayner (Mincing 
Lane), a subsidiary of S & W 
Berisford, and Holco Trading, 
part of E. D. & F. Man, said they 
would reconsider their decisions , 
if foe LME brought in a clear- 
ing house. 

The result might be that the 
LME’s traditional links with the 
metal trade might weaken, but 
It might develop stronger con- 
tacts with other financial mar- 
kets. accelerating a change 
which has been gathering pace 
over the past 10 or 15 years. 

But some LME members will 

fight hard to maintain as much 
as they ca nof the exchange's 
traditional character. They say 
it is for good reason that the 
LME has kept its reputation as 
foe world's leading metals 
market, beating off the chal- 
lenge of younger rivals such 
as Comex in New York. 

Clearing house or not some 
things will definitely not change. 
Twice every day the ring- 
dealing members will stfiJ 
gather in the trading ring at 
Plantation House and shout 
prices at each other, just as 
their predecessors did when 
they drew a chalk circle on foe 
floor in 1877. 



Mr Michael Brown, 
LME chief executive, 
— “The metal 
Exchange as we 
know it ceased 
to exist on 
October 24” 


• The supervision of trade will 
be increased. Under foe 
present monitoring system, 
called Memo, ring-dealing 
members every day reveal the 
risk positions they have taken 
with other LME members. In 
future they will also almost 
certainly have to disclose their 
positions with clients. 

« Margin payments. LME 
clients are not currently 
obliged to pay margin, or ad- 
vance deposits, on positions 
taken on their behalf — uniquely 
among commodity markets, foe 
exchange allows clients to be 
given unlimited credit In 
future ring-dealing members 
will have to pay margins to 
the clearing house and will 
inevitably have to pass most 
or all of the cost on to the 
customers. 

• Costs. LME members now 
pay foe exchange about £80,000 


fundamental aim of the clearing 
house will be to reduce foe 
risk the exchange’s customers 
have of losing their money 
through foe collapse of some 
or all of the ring-dealing mem- 
bers. The power to monitor 
broker-client as well as broker- 
broker positions is expected to 
provide better early warning 
signs of customers building up 
dangerously large exposed posi- 
tions on the market. The tin 
council, for example, was able 
to conceal the true extent of 
its indebtedness to the market 
because the exchange could not 
&rj negate its positions with 
individual broken. 

Moreover, supporters of a 
clearing house argue that the 
expense of making margin pay- 
ments should deter customers 
from building up such large 
positions. 

LME members who have 


: Vday | + or 
i close ■ — 


p- per kilo (deadweight) 


... 101.50: -O .681 194.00. 
. ! 101.60; -O.w IB 5 . 0 S 
... 101 . 6 O; — o.Mi - 

..I 101.00 —0.58! - 1 

.. 100.38 — 0 . 601 184 nof 

. 105.701 —0.10' 183.00* 


NICKEL 


Plgmeat sales: 7 (7) lots of 50 
carcases. 3.250kg. 

Seel sales; 3 (5) lata at 30 aid**. 


i Unofficial + or 
Iclotelp.m.l — High! low 
£ per month 


COCOA 


Cash 288596 i —10 I — „ 
3 months 127763 ■ -6.6 1*780/2700 


following s quiet opening cel) values 
eased to new life-uf-eontraot lows. 


A late rally aaw a £25 recovery and 
the tone was reasonably steady on 


Official closing (am): Cash 2645-55 
(275009). Three mont hs 2325-30 
(2535-6). settlement 2656 (2750). Final 
Kerb Close: 2750-5. 

Turnover; 1.578 tonnes. 

Kuala Lumpur Tin Market: Unavail- 
able (15.70) ringgit per kg. 


the tons was reasonably steady on 
the final call, reports Gill and Ouffua. 


resterday at j 

Close Hh or Business 

! — Dime 

I per tonne: 


ZINC 


March. 141 1-1*16 —8.0 1418 1(86 

May 1414-1416 >-33.9 1443-ISM 

July 1444-1447 j-B6.0 1463-Mtt 

Sept - 1479-1474 1— 99.5 14M-I4C2 

Dec. 1511-1619 t— 83.0 1631-1486 

March 1555-1940 U 29.5 1680-1628 

May. 1695-1865l-93.fi 1675-1666 


I Unofficial + or • 

„£!}_ ctaae(p.m.) — IHighllow 


I £ per month 


Cash (497.5-8.5 ; -441 496 

3 months >438.6-9 | -5 I 441*36 


May^. ...| 1695-1866 l-23.fi| 1575-1666 

Sales: 4.305 (2904) Iota of >0 
tonne*. 

iCCO indicator prices (US cents pot 
pound). Daily pnee for March 26: 
91.42 (32.26); five-day average for 
March 27: 93.90 (95.37). 


Official dosing (am): Cash 425-6 
(432.5-3 J. three months 43S-7 (443.5-4). 
settlement 426 (433). Final Kerb close: 
440-40.6. 

Turnover: 4.575 tonnes. US Prime 
Western: 30.50-35.75 cents per lb. 


COFFEE 


Prices rallied on mixed commission 
house trade buying taking. Trade sell- 
ing at the highs prompted locals to 
taka profits. New York's performance 
was disappointing and further trade 
sailing pushed levels lower, reports 
Drexel Burnham Lambert. 


GOLD 


comm 


Gold fall »*, to S346-345>a on the 
London bullion market yesterday. >t 
opened ex S345V346. the day's high, 
and wea fixed at $344.90 in the morn- 
ing and $344.30 in the afternoon. The 
motel touched a low of $342-3424. 
depressed by a stronger dollar end 
weaker oil prices. 

COLD BULLION (fine ounce) Mar. 96 


365-76 
■05 
8448-60 


+ 36.0 240M3BB 
+ 14.6 9466-2401 
+7.5 2M0-24L0 


dose 1346-3461* (£833^-9344 

Opening > 8345 ie-346 (£83514-83641 

M*nl’g fuu 8344.90 (£235.716) 

Affn^n fix 5344.30 (£934.697) 


9448-60 +7.5 1 2688-24UI 
8606-10 | + 91 * , 9SU-2S06 

.9840-60 1 + 26.0 2685-2668 

Jan - 18676-96 I + SB .0 i 26 0-2571 

Mar. .......1808940 !+42.6 , 8690 

Silas: 3.951 (6,176) lots of 5 tonnes. 
ICCO indicator prices (US cents per 
pound) for March 25: Comp daily 1979 
196.36 (196.47); 19-day avorege 204.77 
(206.73). 


SOYABEAN MEAL 


Krig'rn d. 8549S»-547i« 
>8 Krug. 41805* 189 


t£S36l 2 B35m 


(Yesterday . + or Buffineaa 
close — | Done 


U Krug. 899-93 
DM Krug. 83714-38 
Mapinloaf 8365 14 -3665* 


1/10 Angel 
New Sov_f83l|-84 
igNowSov 94Bl|-SO 
O/dScv. 3881*90 




•90 Eagle 3430-470 
KotofePtat *426*4 -43 1 ** 


(£69 i*-63l4) 
(£9614 2934) 
(£S41i4.941tc) 
(£940 1* 841 3)) 
(£341* -973*/ 
(£5634-57) 
(£331*64) 
(£60-611 
(£999 3191)) 
(£2893 4 895<4 


US oil stocks 
below last 
year’s level 


‘Softs’ restructuring begins 


I cier tonne 

IS3JMM.4 — 0JH)j _ 
JUM....~..HU.S-1B1.I f-l.W' 138.3-131,6 

August 1 1K.5- 127.5 ~0.88j 127.5 

October^. 127.0- 1 Z7.6 -0-» 197.5- 1874 

Doe. 127.8- 121. S '-0.461 199.3-128^7 

Feb. llSa.8-152J* -1 { — 

Apr h saxm.o !- q.mi — 

Sales: 404 lots of 20 tonnes. 


SILVER 


GRAINS 


BY RICHARD MOONEY 


By Nancy Dunne in Washington 
ALONG WITH plunging oil 
prices, US stocks of distillate 
and residual fuel oil have fallen 
below 1985 levels. 

According to the American 
Petroleum Institute, stocks of 
distillate at the end of last week 
fell to 98.9m barrels, compared 
with 106.4m barrels this time 
in 1BB5. Stocks of residual sank 
to 40 -2m barrels, mare than 6m 
barrels below last year. 

Stocks of crude cootinued to 
hover around the 33fim barrel 
mark, the API said, slightly 
ahead of last year's level. 

Meanwhile the API has moun- 
ted a campaign to warn Con- 
gress that danger lurks within 
the price plunge. 

Meanwhile US petroleum ex- 
ploration and drilling is still 
declining. According to API 
figures the number of oil, gas 
and dry hole wells completed in 
the US declined from nearly 
90,000 in 1981 to 75,000 last 
year. 


THE LONDON Commodity 
Exchange will become a limited 
company next Tuesday — the 
first step in foe radical re- 
structuring of London's soft 
(non-metal) commodities mar- 
kets promised by Mr Saxon Tate 
after he took over foe chair- 
manship of the Exchange last 
October. 

Announcing the move yester- 
day Mr Tate, who will retain 
the title of chairman in the 
new set-up, said it is the central 
part of a plan to halt the drift 
of commodity futures activity 
away from London, to restore 
market liquidity and to get 
London ready for the next 
market price surge. 

“April 1 will come to be 
seen as only the first, albeit 
important, step in our pro- 
gramme to maintain and im- 
prove London’s international 
position as the major world 
centre for soft commodity 
trading, both physical and 
futures, whilst ultimately 
developing new and exciting 


contracts for foe international 
futures industry.” be declared. 

The new company, to be 
called LCE (1988), will have 
greater powers in areas such 
as marketing policy, business 
startegy and provision of ser- 
vices than the existing LCE, 
which is effectively only a 
trade association. The day-to- 
day running of the markets will 
continue to be the responsi- 
bility of individual committees 
of management. These will now 
be appointed by the new com- 
pany’s Board but in practice, 
Mr Tate said, their constitution 
will still be determined by foe 
markets’ memberships. 

Mr Tate said the reorganisa- 
tion had the unanimous support 
of the markets’ floor members. 

Shares in LCE (1986) are 
being allotted to members of 
the existing markets. Most will 
go to members of the cocoa, 
coffee and sugar exchanges, 
which are providing most oE 
tbe asset value. Trading seals 
will continue to be bought and 


sold in foe normal way. It will 
be possible to sell or buy seats 
without selling or buying shares 
to go with them. 

Mr Tate could give no figure 
for the capitalisation of LCE 
(1986). He said there were no 
plans to seek a quotation but 
that the company had been set 
up in a way which would allow 
the issue of further shares 

The formation of the com- 
pany “ enables foe LCE to be 
in the business of running a 
modern efficient exchange,” Mr 
Tate said. 

When he became chairman 
of the LCE Mr Tate was clearly 
concerned about its perfor- , 
mance over recent years, which ' 
have seen it steadily losing 
ground to the New York and 
Paris markets. “Trading in i 
London will pick up with the 
next price surge,” he said yes- 
terday. " But once the surge is i 
over we want people to be I 
saying ‘ this is a good market, | 
perhaps we should keep on j 
trading here*.” 


Silver wax fixed 9.65p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 381. ip. 
US cent equivalents of the fixing levels 
were: spot 557c, down 15.65c: three- 
month 566.45c. down 16.6c: six-month 
576.9Sc, down J6~SSc; and JZ- month 
587.15c. down 17. 25c. The metal 
opened at 380 1 i-382> 3 d (559-561C) and 
closed at 37S>s-381>xp (560- 562c). 


Bullion 1+ Ofj L-M-E. l+oj 
Fixing ; — . 1 P-m. — 
Price I Unotflc'l 


Country and shipper buying interest 
lifted old crop wheat by 40p. Heavy 
long liquidation and shipper selling 
emerged and values eased. One French 
shipper was noted a« a keen buyer of 
May and sellar of July throughout the 
day. Old crop barley was Completely 
neglected. New crop market! found 
keen shipper buying interest against 
aggressive country hedge selling. The 
market attempted to ease but found 
good suport to dose on one day's 
highs, reports T. C. Roddick. 
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Atumlnlunu. I f ' — . 

Free Market — 51520/M9 -1B 161220/248 

CaEhlT Graded £988.6 -25^ £996.79 

3 mth*_ &W07.0 i_18.&l£SeOJ5 

Odd Troy oz~.-. 8346 J9 -2.1*5:5346.76 

Lead Cash £949.6 i— LB £849.78 

3 mths_- £996.6 I— 1.2&1929B.79 

FreoMkt— 17fii196cl— 8 1*4, 2Mc 

Palladium ox.— $110.50 U9.B5-SH9.00 

Platinum oz 8418.00 —16 £407.50 

Quick*! Wert. 8933/34*1 [VSUI2E6 

Silver troy oz ... 381.100,— 9.86*396 

3 months- 3SI.I5p ( — 10^407J80p , 

Tin cash l ! 1 : 

3 months t t 

Tungsten 366.61 1866.38 

Wolfram 22jHbJ.360/66 1866/63 


US MARKETS 

FOLLOWING Tucs^Tf 
sharp setback, 
metals attracted dealer buy- 
ing, reports HeinuM Com- 
modities. Copper attraried 
technical selling early out 
declines were limited dne to 
the weaker dollar. Sugar 
reached ^ contrart 
on a constructive weekly 
sugar tender. After an 
extremely weak beginnings 
cocoa attracted trade and 
arbitrage buying. Coffee 
touched off ^ 
advanced the dally limit 
lowtng reports that Brazil is 
liwiinwg automatic expert 
registrations and is consider- 
ing foe introduction of a 
retention scheme. Cstton 
traded mixed on book-squar- 
ing ahead of the holiday 
weekend. Oil continued lower 
on concern over lack of mar- 
ket support strategy on the 
part ®f Opec. Grains an® 
soyabeans were supported on 
reports of improved export 
activity due to a weaker 
dollar. 


April 367.0 — __ 

June 870® 

AuqUCt 374.J _ 

333.0 383.0 


592.3 594.0 594.0 


r 11 ■ no 'a 601.0 689.0 588.1 

US 607-5 606-0 603.6 


NEW YORK 

ALUMINIUM 40,000 lb. 555/B ~ 

Close High tow Sw 

March 68.40 — — »-* 

April 56-40 — • — 58.40 

May 58-40 5998 58.2S 58.95 

July 58.78 59.25 BB.66 59-30 

Sept BSUS 5960 59.2E 59.66 

Dec 88.46 68.90 69.40 00.06 

Jan 59.60 — — 60. 2D 

Hereto 59-90 — — 60-50 

May 60-20 — — 60.80 

July 60.60 — — 61-10 


56 AO 

— 

. — 

58-40 

68.86 

58.25 

58.76 

59-25 

68.66 

59 -OS 

59.50 

59.26 

68.46 

63 JW 

69.40 

59.60 

— 

- — 

59 

— 

— 

80 JO 

— . 

— 

SOM 

— 

— 

10 tonnea. S /tonnes 

Class 

High 

LOW 

1924 

7955 

1840 

1977 

1899 

1877 

2010 

2035 

1935 

2050 

2060 

1871 

2085 

2065 

2015 

2056 

2056 

2055 


l$a 2 U >6 


Bartoy Pirt.aepLiBBB.80 ,4-O^OtC 116.10 
Maize S 1 40.60V.— I [£ 143.50 

Wheat Fut Jufy.UiaO.B&l+O.SfiUjl 18.00 
No. 8 Hard WlnLi : ; .TT t 


May 205B 2055 2055 2106 

COFFEE "C" 37.500 ffi. cente/fto 
- ' Close High Low "Prev 

May 257.64 240.75 236 JS 234.04 

July 242.52 245-00 240.75 238.37 

Sept 248.94 248.34 242-65 242.94 

Dee 250.75 290.75 248.00 246.7S 

March 263.08 263.08 262.00 248.08 

May 2SS2S 256.26 254.00 3SIJ& 

July ' 25&2B 256.26 266 JS 252.25 

I COPPER 25,000 lb. cents/*) 


Close High tow Prev 

March 66.50 56.60 66.60 66.80 


April 86.60 

May MLBO 67 JO 66.50 67.10 

July 67-30 67.75 67.00 87.50 

Sept 87.56 6800 67.30 87.76 

Dec 67.96 68.35 87.70 68.15 


In tonnes unless otherwise stated. 
4 Unquoted, t Par 7S-lb flask, c Cants 
a pound, v May. y April-May. 2 March- 
April. x April. 


March 68-30 GB.80 68.56 68.50 


68-60 6830 6830 6830 


COTTON 50,000 (fa. cents /lb 


MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
G8— Cattle, 95.31p per kg Iw ( —0-23). 
GB— Sheep, 24833p per kg Ml dew 
( + 19.10). GB— Pigs. 73.05p per kg Iw 
(-0.78). GB — AAPP. S9.50p per kg dw 
(-0.04). 


Close High Low Prev 
65.10 66.15 64.35 64-36 


May 85.10 65.15 64.35 6436 

July 6637 65.77 6436 64.91 

Oct 39.48 40.85 38.15 40.60 

Dec 3030 40.78 3 3.07 40.70 

March 40.07 41.40 3935 41-40 

May 4037 4230 4135 4130 

July 4030 42.70 42.70 42.1$ 


5363 536.4 634 0 S34.2 
S36.6 537.0 533.0 6333 


CRUDE OIL (LIGHT) 

42300 US gallons. S/barrels 


Latest 

Hwh 

Low 

Prev 

12X5 

12-35 

1205 

1225 

12-28 

1266 

1225 

1262 

12X7 

1278 

1236 

1273 

t 12.50 

1260 

12.45 

1236 

12-65 

13,10 

1260 

13.13 

12.85 

13.00 

1290 

13J0 

13.05 

1335 

13.05 

13.41 

13.26 

13.70 

1222 - 

1324 

13.40 

1360 

13.90 

13.69 

73X0 

73S7 

13X0 

13.74 


Oct 12.85 13.00 12.90 1330 

Nov 13.05 1335 13.05 1X47 

Dae 13.25 13.70 13-22 - 13.84 

Jan 13.40 1330 13.M 13.69 

Fab 73-30 3337 3330 13.74 

HEATING OA 

42300 US gaHone. cents AJS gallons 
' Latest Hinh Lh» Prev 

April 47.00 48.50 4635 48.23 

May 4035 42.00 40.10 42.17 

June 38.70 3930 3830 39.81 

July 38.6S 39.60 382S 39.61 

August 38.70 39.7S 38.70 39.75 

Sept 39.60 4035 39.65 4030 

Oct 4045 41.05 40.45 41.10 

Nov 41.65 41.65 41.30 4130 

Dec 42.60 42.75 4230 42.70 

jan 42 BO — ■— 43.30 

ORANGE JUICE 15.000 lb. canta/Hi 

Close High Low Prev 
May 93.40 94.45 92.90 93-95 

July 92.50 93-50 92.10 9330 

Sept 89.90 9130 89.75 90.50 

Nov 89-70 90-20 BS30 90-40 

jan 8935 89-00 89.00 8935 

March 89.80 9130 »3S 9035 

May 8930 90.50 90.50 9045 

Jut* 90.05 — — 9035 


August 535, s 536.0 531.0 5313 

Sept 5213 522.4 518.0 5163 

Nov 6183 519.8 513.4 513.0 

Jan 627.4 527.6 &23.0 521.0 

March 537.4 538.0 633.0 532.2 

May 545.0 545 0 B40.0 540.0 

July 560.0 550.0 546.0 544.4 

SOYABEAN MEAL 100 tone. S/ton ~ 
Close High Cow Prev 
May 155.3 167.1 1ES3 1563 

July 155J 1563 1663 166.4 

August 155.4 166.3 1563 156.0 

Sept 151.0 1523 161.0 151 K 

Oct 146.6 1473 14425 146.7 

Dec 147.9 1463 147.0 1473 


March 150.0 — — 


. SOYABEAN QfL 60.000 fc. cent«/lh 

Close High Low Prev 
May 18.90 18.96 18.05 18.00 

July 19.24 W39 18.45 1830 

August 1932 1934 18-65 19.43 

Sect 19.32 1935 .18.65 18.47 

Oct 1930 1935 18.70 18.56 

Dec 19.75 1930 19.10 1935 


March 20.20 2030 19.70 l»!«t 


WHEAT 5300 fa® mm. esnts/MMb- 
biMhal 


Close High Low Prev 

May 308 4 .VIA 304.4 V1.6 

JUly 751.0 753.0- 24fi4 3BO.0 

Sept 2523 753.4 749.0 7W.0 

nee 7*73 7fp.fi 75a 0 7*a.2 

March 2643 265.0 261.0 2623 

SPOT PRICES— Chicago loose leixf 
12.00 (same) cents per pound. Handy 

and Harman silver bullion 561.0 

(564.0) cents per troy ounce. 


Sept 120.00 buyers. Oct 104.75*106.00, 
Oct/Dec 107.00-107.50. Jan/March 
112.25- 712.75 twyars/aellera- Mates: 
US No. 3 Yellow/Franch transhipment 
East Coast fi>at-haif April 140.50. Barley: 
English feed, fob: April 118.00. May 
119.50 sellers. June 119.00 buyer, July/ 
Aug 98-26-98.75, Sept 100.79-101 3S 
buyers/sellara. Oci-Ooc 105.50. Jan/ 
March 110.50 buyeis. 

HGCA — Locationa I ax-farm epos 
pry co a. Feed barley: Eastern 114.30, 
E. Mlds. 114.00. Scotland 112.10. The 
UK monetary coefficient for the week 
beginning Monday. March 31. will be 
1.082. 


No. 8 cif contract— May 214.0-6.0; 
Aug 214.0-6.0: Oct 217.0-20.0. Sales: 
543 (365) lots Of 50 tonnes. 


POTATOES 


The market opened unchanged and 
in fti/n volume traded w/tnin a narrow 
ranga. picking up towards the dose, 
reports Coley and Harp nr. 


{Yesterday's! Proviout IBualncea 
Month ■ doae y close I done 


FREIGHT FUTURES 


The dry cargo market remained in 
a narrow range aa pra- Easier book- 
squaring appeared to be the only 
feature. The physical market Ml as the 
level of enquiry diminished further and 
tanker futures followed suit as nearby 
positions again reglsiured losses, re- 
ports Clarkson WoltF. 


£ per tonne 

Apt — 108.80) 108,80 ,192.79-10230 

May — | 119.00 1 118.60 119.86-11630 

NOV 1 83.00 88.40 83.00 

Feb I 91.00 91.00 — 

Apr J 06.20 1 107.30 ll B7.MM0a.6 0 

Salas: 385 (7B1) lots of 40 tonnes. 
Eerilea— Jufy 96.30. unchsngsd, 94.00: 
Aug 75.00, unchanged; Sept 70,00. 
unchanged. Sales; 7 (10) iota of 10 
tonnes. 

OIL 


Close ) High (Low J Prev. 


Dry Cargo 
784/785 784/782 
784/725 i 725/724 
832/836 - 632 

848/849 1 950 

016/036 j — 

800/820 — 

900/910 — 

870/930 — 

756.5 - 


■ 783/784 
, 723/724 
) 832/834 
848/650 
) 000/945 
| 79 G/ 8 BQ 
889/928 
i 870/950 
f 739.6 


Turnover 100 (133). 

I Close | Hign/tow i Prev. 


Brant traded more actively than on 
Tuoeday with most interest In June 
and July. Nymax WT1 swung within 
a narrow 20-30: range as bullish API 
statinles were balanced by depressed 
post- O Dec meeting sentiment. In the 
petroleum products market gai all 
prices fsl* m lino with futures trade 
while naphtha traders became nervous 
- L ! ? C * _?*■ bt| y» ra - fuel price* 

continued to weaken with onto short' 
tond V * d ° Pstnand 1 — P e tr oleum Argus. 


watHHUM to troy M 

“Sowi Hfcfc Low Prev 

A-M 417.1 420.0 *12S 417J 

£5? 422.3 *25J 418 0 423.0 

«4> 427.0 420.6 425.1 

427-1 429.0 424.0 WJ 

S 429.5 429-0 «S.Q 429.4 

gol d ioo trey o*> s/Iroy ” 

Close Hi gh Lw Prev 

nasrah 344.4 $43 5 343.5 3434 

3*4 7 M54 3414 WQ 

Ljf. ' 340.5 — — 345.8 

348 .S 3554 345.5 347.7 

i*Z ot 352.2 3S3.3 348.5 3914 

355.7 356* 352-6 3544 

Sr 358.5 358.7 356.5 35B.6 




■*34 353.0 362.$ 362.5 
5B7.0 — — 388.1 


sTlVEH 5.000 t rey o*. cants/troy o» 

Close High Low Prev 

March *03 *1_0 5S7S 364 


5UB 565.5 559 5 660.5 
§710 572.0 586.5 567.5 . 


578.1 580.0 574.0 574.8 
SU.e 530.0 564.5 HU 


— ■— 6114 


SUGAR WORLD ’Tl" 

pw ^ p- 

a « a || 

B is a a a 

Ms n reh I'S 3* 

9 41 3-49 8 20 8.89 

5S5 S:si 9.® 9.00 9.w 

CHICAGO 

r^ry^rn-E nSoS lb. centc/lh 

Clow! High tow Fre* 

. a *2 09.25 68-45 58 40 

S'S 5332 60-27 

lam sa w g “ 

ck 9S 5740 56.® 57-05 

?** S840 68.40 58.15 5545 

58« 68.30 58.60 

SSil W-00 »00 M 

r.ire nocs~3d. 000 lb. centa/tb 
— CImS High Tow Prev 

April 41.57 41. SO 41.42 

45 .20 45-8S 46.07 45.55 

July 45-46 45.90 45.26 4S.70 

August 44.20 44.87 44.17 44.W 

Oct 41.00 41 JO 41.00 4T-J0 

nie 42J2 42.50 «*-1f> 

43.00 42JS 4270 


33.85 39-32 


3 42.T0 42- 05 42.10 

powk BELLIES 38.000 lb . cawts/lb 

Close High tow Prev 

May 57.02 58-95 57 25 58-92 

77|v 58.82 53-85 58-35 60.07 

August 57.77 58.85 67.® BB.BO 

Feb 61.70 51 A5 61 JO 61 .W 

May 62.S0 62M — 62 - 30 

MftITF 5-000 biij min, eenta/56lb-buahel 


— Cioee High tow Prev 

■Mv ZMJ 234.5 232.4 23 IA 

jSy 230.0 230.0 228J 227J 

Sept 211.6 211.5 210 -2 

Dec 206-6 206J 206-2 204.6 

March 215.0 215.6 215.0 214.2 

jS^T IloS 2203 219.2 218.B 

jutv 221.0 221.4 220.6 220.0 

SOYftBF^M 11 K ffioTu min. canta/601b- 

bushel 

Close High tow ftw. 


SPOT PRICES 


Mar. 

034/936 1 059/940 1 965/9650 

April 

606/813 • 810 

. 699/8305 

■toy 

780/800 - 

, 795(826 

June 

780/800 i — 

•• 790/020 


nrniooo — 

1000/108 


070/1000: — 

044,6 < — 

1000/108 

an. 

’ 966,0 


i Latest 

SI?^ ta 2l L “ FOa l * P* 1, April 

Arab Heavy ) _ j ~ 

KSbuS 53=:! Ji-SiJS 

Urals (clINME) I _ • 

’ 1 ■ 

PRODUCT6~-North West Europe 

Prompt delivery df (6 per tonne) 
Premium C4*oUn«„: 155-161 ■ _ 

agfeir— :l -Sir j _** 5 

Naphtha-—..^,. — j 117 . 1^0 -f 
„ *May 

Potroleum Argus estimates 
Turnover: 0 (O) lot, ol 1.000 banels. 


Turnover: 28 (44). 


SUGAR 


Spot„ |S81.I0p -3 .Bb| 377.&P 1—7 

y^htl».l5Bl.lSp 10.6 d 369.00 ^6^ 

= 1 = 


WHEAT J BARLEY 

Mnti. rssi + - w i’ r< ss:'i +_» 


LONDON DAILY PRICE— Raw sugar 
$135.50 (£13330), down $1.60 (down 
£1.00) a tonne for Msrch-M«y delivery. 
White sugar $214.00. down $2.00. 

Reports that recent purchases by 
the USSR, including whites, totalled 
from 500.000.700.000 Tonnes drove 
prices higher. New York traded the 
daily limit up, reports C- Curnikow. 


LME— Turnover: 2 (7) lots ol 10.000 


Three rndnUi* high 391p, low 389 b, 
final kerb 389-91 p. 


Mny„ 1 10.75 +O .251 116.40 +0.10 

July,. 180.55 +OJKi — — 

Sept.. 100.60 +a.M| 99-AO +Q.M 

NoVh. 105.76 +0.90 108.55 +0.46 

jan... 106.96 +0.M 109.79 +0JM 


IreiMay'sf 1 

I I 


PrevfousJ Business 
dose , done 


f per tonne FAB, 


RUBBER 


PHYSICALS — The London market 
opened subtly easier, met consider- 
able pressure throughout the day and 
closed sharply lower, reports Lswli 
and Peat. Posing prices (buyers): 
Spot SS.OOp (58.50pj; May Sfi.Wp 
(56-SOp): June 56.60p (67-OQp). Thu 
Kuala Lumpur fob price (Malayna/ 
Singapore cents) per kg: MS No 1 
was 184.0 (same] and for 5MR 20 
187.0 (188.6). 


Busineis done— Wheat: May 118.85- 
8.6S. July 120-65-20.35, Sept 100-60- 
100.45, Nov 103.75-3-K, Jan 106.96-6 70. 
Solec: 508 lots Of 100 tonnas. Barley: 
May 116.20, Sapt 99.15-9.00, Nov 
10C.45-2.30, Jan 106.70-5.50. Sales: 84 
loti of 100 tonnes. 

LONDON GRAMS — Wheal: US Dark 
Northern Spring No. 1. ifi per cent: 
May 127.00. June 120 00. transhipment 
East Coast. US No. 2 Soft Red Winter: 
June B2J30. July 92.00. EC first-half 
April 140.50. English feed, fob: April 
120-25-120-75 buyer/sallar. Sopt 102 .25. 
Oct/Pee 107.25. Jan/March 112JB paid 
East Caaer, f20.25-i20.75 h«yer/te((er. 
May 121.00 vaiuo. May/ June 121J0, 


KoyT." 1 SUlLiM 

Aug - 186.4-197.0 167.3-188^4 1U.B-lB7.fl 

Oct < 1BT.4-187.B IM.B-IMJl SHL0-1BS4 

Dec J 199.0 20)3 180.0- 1H — 

Mar......) S06JJ-2M.4 lWjnm.tf 3KJ2-W.3 

May : 308.0 209.4 nu iRA - 

Aug.^—j 212. P-3M.0l 3D6AM7.41 — 

Salat.' 4.684 (5.3987 Mt* of 50 
tonnea. 


GAS OIL FUTU RES 

IjgVri 
! 61)8 f 1 . ‘ 

per tonne t I 

!^L— ! 6.S0158JXJ47.2: 


Aprils _ 
M«y 

MSn.. 

July 

Aug 

Sep 


SI 

si fSbssb 


Tato and Lyle delivery price for 
granulated basis sugar wea £240,00 
(CM. 50) S tonne for eapon. 

(ntertiatlonaf Sugar Agree mrait — 
(US cents per pound fob and stowed 
Caribbean porta.) Prices for Marcr 25: 
OaKy price 7-79 (7.44): 15-day average 
0.88 (6.78). 


,™ T Z°'‘ n 4 - 5 “ Ml i«<* ia 

buffi ness done): lndto <C j?ri: c !l a n?! 
May 12.00-13 00- June it 
11 Jo-13.40; a 2 laoo-liS: 13 005 Ju " 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar slips in erratic trade 




CJpM 


Mar, 86 . prtv, dew 




The dollar traded erratically £ fft| NEW YORK 
ia a volatile . foreign eschaDge 
market yesterday. - The US 
currency was strong initially, but 
{ailed to consolidate above a 
technical resistance point of 
around -33M 2.3550. Dealers 
eventually became concerned 
that the sharp rise la the dollar 
thifl week: was overdone, and not 
justified by economic funds* 
mentals. Today’s US February 
trade figures are expected to be . 

a slight improvement over otner major currencies. The high 
January’s ' record deficit of differential In favour of London 


£ ,*OOt ISMW0 47W ei.464S-l.«BH 

' l 0.5B4i.67pm 

3 month* 1.47 1.43pm j 1.46-1.440m 
lj months l3.97-3.B7pm I 3.B5 3.90pm 

Forward pwnlutu and discounts apply 
*o th# US dollar 




'AGO 


u s* m 

ss so it 

■- t ;r sit ri 



S16.46bn, but will continue to 
show a very large shortfall, with 
market forecasts in the region 
- of Sl4bn, On a lack of new 
factors, and in a market lacking 

direction, dealers moved to 
cover positions ahead of the Ion* 
Easter holiday and the end of 
the Quarter. 

This brought the dollar back 
sharply to clone at DM 2.33 com- 
pared with DM 2-3385; FFr 7.1675 
against FFr 7.1725; SFr 14550 
comoared - with SFr 14500; and 
V17B.80 acaiflRt 718040. On 
Bank of England figures the 
dollar's Index fell to 1144 from 
llfi.7 

STERLING — Trading range 
aimlnKt the dollar in J 985-86 Is 
14115 to. 1-0525. February 
average 14297, Exchange rate 
Index rewe OJB to 76.0. compared 
with 824 six months ago. 

Sterling . shnnreed off a 
denressed ol) market, an* closed 
^ stronger against the dollar and 


interest rates helped the pound 
gain L3o cents to close at 
$1.4745-1.4755. Sterling also rose 
to DM 3.4375 from DM 3.4175; 
FFr 10.5725 from FFr 10.4875: 
SFr 2.8825 from SFr 2.8650; and 
7265.25 from Y263.50. The rather 
disappointing UK February trade 
figures, showing a deficit of 
£338m, and a current account 
surplus of £262m. had little or 
no affect on the market. 

D-MARK — Trading range 
against the dollar In 1985-86 Is 
3.4510 to 2 J 9911, February 
avenge 24310. Exchange rate 
index 132.6 against 128.0 six 
months ago. 

The D-mark fluctuated quite 
sharolv against the dollar la 
Frankfurt yesterday. The dollar 
opened firm at DM 2.3440 and 
rose tn an earlv peak of 
DM 24555, but failed tn hold 
above a technical resistance 
i*vel, and fell back to close at 
DM 243575 compared with 


gift? 
Hi; £ 


POUND SPOT— FORWARD AGAINST POUND 


DU 2.3320 on Tuesday. News of 
a fall in West German inflation 
of 0.2 per cent in March from 
February was expected and bad 
no Impact. The Bundesbank did 
not intervene when the dollar 
was fixed at DM 2.3506 in Frank- 
furt, compared with DM 24132. 
In the absence of new factors 
trading was largely technical, 
with dealers squaring positions 
ahead of Easter and the end of 
The quarter. 

JAPANESE YEN — Trading 
range against the dollar in 2985- 
1986 Is 26305 to 175.00. February 
average 184445. Exchange rate 
index 1934 against 165.7 six 
months ago, 

The yen eased against the 
dollar in featureless Tokyo 
trading. The US currency closed 
at Y180.10, compared with 
Y 179. 60 on Tuesday, but was 
slightly below the New York 
finish of Y18045. Commercial 
orders tended to dominate the 
market, as dealers were reluctant 
to open new positions ahead of 
the long Easter holiday in Europe 
and the US, and the end of the 
Japanese financial year on March 
31. Fighting between the US 
and Libya in a disputed area of 
the Mediterranean had little 
impact on trading. Buying of 
the yen against the D-mark and 
Swiss franc was noted, as Euro- 
Dean currencies weakened. The 
D-mark fell to Y76.90 from 
Y77.66 and the Swiss franc to 
Y9144 from Y 92.70. 

CURRENCY MOVEMENTS 


FINANCIAL FUTURES 

Sterling prices up 

Prices were firmer in the Lon- as the long weekend also coin- 
don International Financial with the end, of the month 

Futures Exchange yesterday, And quarter. It touched . an 
mostly on shorteovering and early high of 90.14 before sent- 
partly on the pound's overall mt ® * range of 90. 10-90 .12 
improvement Trading volume ^wjnuch of the day. However 
was reasonable considering the sterling’s rise providing a 
proximity of the long Easter -steady base and cash rates a 
■ little easier in places, there was 

a late squeeze on some positions 
and values were pushed to a 
high of 90.18 before closing at 
90-17 up from 8944 on Tuesday. 

Long gilts performed in much 

Three-month sterling deposits ihe same way, opening at 123-12 _ ... 

opened at 90.05 for June dell- for June delivery and touching move above the recent trading 
very and rose on short covering 124-07- around lunchtime before range, 


weekend with the pound s 
recovery and a desire not to run 
short over the four day break 
merging to generate a respect- 
able level of business. 


moving further ahead to touch a 
high of 125-05. It elosed . at 
125-03, up from 122-21. 

US Treasury bonds opened at 
97-21 for June delivery and 
briefly tested a low of 97-1S but 
this .attracted too many buyers 
and prices came back to 9&05 in 
gradual stages. It closed at 98-03 
up from 97-12 and was higher 
still in later Chicago trading. 

Eurodollar prices traded in a 
very narrow band, meeting resist- 
ance alter a brief attempt to 


LIFFE LONG GILT FUTURES OPTIONS 


LIFFE US TREASURY BOND FUTURES OPTIONS 


Strike Cells — Last Puts— Last 

price June Sept Doc Mar June Sept Dec 

Hfl 9-33 IT .21 — — 0-27 1.S3 — 

118 7J62 9.57 — — 0-48 245 — 

120 t.17 BJS — — 1.« 303 — 

122 4.58 7.81 — — 1-S0 343 — 

124 3*44 0.15 — • — 2.38 4.47 — 

126 245 6.16 — — 3.39 548 — 

Estimated volume total. Calls 1.344 Puts 255 
Previous day's opan bit. Calls 6427 Puts 1495 


Sinks 
pries June 

92 6.17 

94 4.35 

95 3.03 

98 1 -67 

100 1.04 

102 034 


C*U*— Last 
Sept Dee 
642 — 

4.59 — 

345 — 

244 — 

1.67 — 


Mar 


June 

0,11 

0.29 

0.51 

1.51 

2.62 

4.28 


~PutS—LMt 

Sept Deo 
042 — 

1.35 — 

2.21 — 

3-20 — 

4.35 — 


Mar 


Estimated volume total. Calls 319 Puls 147 
Previous day’s opart kit. Can* 389 Pots 356 


LIFFE E/S OPTIONS 
£25.000 (centa par El) 


LONDON SE C/S OPTIONS 
£12.500 (cants par Cl) 


Strike 

Price 

April 

Call* — Lost 

May June 

Sept 

April 

Put*— Last 
May June 

Sept 

Strike 

price 

April 

C«Ux— -last 
May June 

Sept 

April 

Put*— Urat 
May June 

Sept 

7-20 

— 


27-18 

— 

— 

— 


— 

1JD 

— 

— 

26.90 


— * 

— 

0.15 


1 -25 

22.18 

— 

22.18 

22.18 

0.00 

— 

0.07 

0.56 

1.25 

— 

_ 

21.90 

21.90 


— 

0.20 

070 

1.30 

17.10 

17.10 

17.1B 

17.18 

0.00 

O.OB 

0-26 

1.20 

1.30 

— 

— 

17,00 

18.90 

— 

— 

0.40 

140 

1.35 

12.18 

12.18 

12.18 

12.33 

0.01 

0.37 

0.75 

2J8 

1.35 

11 JO 

12.00 

12.00 

12.60 

0.10 

0.60 

1.0 

2.40 

1.40 

7,19 

7.57 

7 MS 

888 

0.19 

1.18 

1.81 

3.53 

1 AO 

6.30 

7.50 

7.70 

9.00 

0.40 

1.40 

2.15 

4.10 

1.4S 

3.14 

4.28 

urn 

e.26 

1-22 

2-83 

3 Jtt> 

5-21 

1A5 

3.25 

3.95 

4.75 

8.10 

1-36 

3-35 

4.20 

6.50 

1.60 

0.S9 

2.08 

2.65 

4.17 

3-97 

5.0 

6 JO 

9.12- 

1-50 

0.95 

2.00 

2.60 

4.10 

4.60 

5.20 

7.15 

9.40 


Estimated volume total. Calls 200 Pula 50 
Previous day’s opan kit. Calls 4.658 Puts 6,600 


Previous day’s opan Int, Calls 3,794 Putt 7.180 
Velum* 325 


PHILADELPHIA SE E/S OPTIONS 
£12,500 (cants par Cl) 


LIFFE— EURODOLLAR OPTIONS 
Sim points of 100 V. 


Colls— Last 
May Juno Sept 


April 


Puts— Last 
May June 



March 26 


Day’s 

spread 


Clo 


One month 


% 

P-a- 


Throe 

months 


%• 

P-a. 


Mar. as 


US 14610-14735 t. 4745-1. 4755 

Canada 2.0504-2.0700 2.0670-2.0700 
Nelhlnd. 3.B7V3SP. 3.871* -3 -80^ 

Belgium 70.26-70-96 . 70.40-70-50 

Don martc IJUMPi-1 2.7ft* 12.66-12.66 
Ireland 1.1325-1.1406 1.1360-1.1370 
3.42-3.4U* 

22DV323 
216.06-216.16 
2J30U3G 
10. 66*4-10.71 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan . 

Austria 

Switx. 


0.63-0. 50c pm 4.19 1.33-1 35pm 
0.06c pnt-0.03*fis -0.15 0-32-0. 17pm 
2-1 Vc pm 
6c pun- 2d la 
IV-Fjore pm 
D35-0^0p dis 


3.72 
0.48 

6.01 5.69 

-0.61 25-1 2pm 1.08 

2.65 8V7'..pm • 2.66 

-449 0.65-0.95dlS -2.82 


l Bank of * Morgan 
■ England 'Guaranty 
I index ;Change % 


3.43V3.44^ 2V2pf pm 722 SV6S pm 644 

221 -222 », 165470c dis -17.15 510-1330d -16 68 

216.72-216.09 6-Me dis -1.63 50-170dis -2.05 

jL333*-2J»n, 10-1311 r* dis -5.83 2S-29dte -4.64 

10.6S>«-10.66 , « VI Sore dis -133 4V5dis -2.08 

T0-S4VKLE5S 10.66V10.57>. 3*-6c dis -4.98 4VBVU* -2.14 

10.75VHL86S 10.75VlO.76S IS-Sora pm 1.11 IVISpm 0.68 

' 2B3S-266S &Va-2BS\ 1 41-1 .31 y pm 6. IB 334-3. 77pm 6.84 

24.07-24.18 24.09-24.14 15V137«ro pm 733 37-33pm 502 

2.S7S-2 MR, 2.87V2_88’, 1 VI So pm 7.56 5S-5Spm 7-22 

Belgian rata is. tor convanibla francs. Financial franc 71.55-71.65. 
Six-month forward dollar 2J2-2.17e pm. 12-month 3-80-3 65c pm. 


Starling 

U.B. dollar. I 

Canadian dollar.... 
Austrian schilling.' 

Belgian franc. [ 

Danish Kroner r 

Deutsche mark-..: 

Swiss franc. 

Guilder I 

French franc i 

Lire- | 

Yen-: I 


76.0 
110.6 

78.6 
124.1 

03.5 

B4.4 

132.6 

163.6 
122-3 

70.7 

45.0 
1DS.B 


— 15.0 
+ 10.0 
- 12.6 
+ 6.6 
— (LB 
- 2.6 
+ 13.0 
+ 13.6 
+ 7.9 
—11.0 
-1B.4 
+ 48.3 


Strike 
price April 

120 — — — — — — — 

1.25 — — — — — — ■ — 

120 — — — — — — — 

125 — — — — — — — 

1.40 — — 7.60 — — 120 • — 

145 — — 4.50 — 1-20 — 3.93 

1.50 0.65 — 2.60 — — — 6.7$ 

Previous day’s opan Int Calls 56. 079- Puts 42.509 ■ - 
Previous day's volume. Calls 6.214 Puts 3,187 


Seal 


Strike 

price 

80.00 

90.50 

91.00 

91.50 

92.00 
92 JO 

93.00 


Juno 

241 

2J1 

1.81 

1.31 

0.83 

041 

0.13 


Calls— Last 
Sept Dec 


2-31 

1.92 

1-34 

049 

0.51 

044 


Mar 


140 

0.90 

0.56 

0-31 


June 

000 

0.09 

0.00 

040 

0.02 

0.10 

032 


Previous day’s opan Int Calls 2401 Puts 1.803 
Vofenme 0 


Pud — Last 
Sept Dec 


0.00 

0.01 

0.03 

0.08 

040 

0.43 


Mar 


0.11 

0.21 

0.37 

0.62 


CHICAGO 


LONDON 


US TREASURY BONDS (C8T) 8% 
5100.000 32nds of 100% 


20- YEAR 12% NOTIONAL GILT CSO.OOO 
32nds of 1007. 


THREE-MONTH EURODOLLAR Sim 
points of 100% 


Ifloram 

*980-1982-100. Bank of Englsad lades 
(bass a w n 1875— 100J. 


DOLLAR $POT — FORWARD AGAINST DOLLAR CURRENCY RATES 


June 

Sept 

Dec 

March 

Jure 

Sept 

Dsc 

Msreh 

June 

Sept 

DSC 


Latest 

98-00 

97-08 

95- 19 

96- 00 
95-00 


Kgfa 

96-06 

07-12 

96-22 

96-00 

93-09 


Lew 

97-19 

96-27 

96-05 

96-17. 

95-00 


94-07 94-07 93-30 


Pw 

(B-tS 

96-20 

95-29 

95-08 

94-20 

93-18 

93-03 

92-21 


Juts 

Sapt 

Dae 

March 


Close 

125-03 

125-15 

125-14 

125-10 


High 

125-05 

125-12 

124-02 

123-28 


Low 

123-10 

123- 31 

124- 00 
123-28 


FhS. 

122-21 

123-00 

122-30 

122-11 


— — — 91-28 


-If It 

^ gjc 

' !•;• "M 

• - L. 

' ■ tr; £ r 

i '. i 


is* 

•- . ■=■ *■ 

v 




_ - 4 

-- -rz - 


March 26 


Day's 

spread 


Class 


One month 


. % 
P-* 


Three 

months 


% 

PA. 


March. 86 


UKt 1.4610-1.4775 

Ireland! 1^830-1^980 

Canada 14015-14065 
Nathlnd. 24210-2.658S 
Belgium 47.7048L25 
Denmark 8.57V048 1 . 
W. Gar. 2^230-24555 
181-153 
14646-14742 
1480-1.602 
7JUU-7M 
7.15-723*. 
749V740 
179.60-18040 


Portugal 

Spain 

Italy 

Nonway 

Franca 

Sweden 

Japan 

Austria 

Swha. 


14746-1.4755 0.53-O.BOc pm 4.19 1.38-14Spm 3.72 

14950-1, 2960 140-0 40c pm 9.81 Z40-a.15pm 7.71 

1.4015-1.4025 0.46-0. 50c dla -4.W 1.16-1 -21dla -3.38 
2. 631 0-2.6320 0.45-O-42c pm 148 14S-1 46pm 1-92 

47.704740 13-1 Be dia -3.87 29-3Sdla -2.70 

«47t-848t 1-1 tore dta —IAS 2V2tdfs -14f 

24296-24305 O.SSO.SIpfpm 2.73 1.67-1 -82pm 240 

151-162 160430c dla -7942 425460«Ua -17.87 

146.60-148.70 60-IIOc die -642 175-250dls -6.77 

1482-1. 583 10-12flre die -848 28-30dis -748 

742V7.22t 3^-3>iora dis -5,54 lO-IOtdla -5.54 

7.16V7.17 5-SVc dis -842 S-Widia -549 

749t-749% 1 VZVrrw die —344 5VfP*dis -344 

178.7S-179.8S- D42r048y pm 149 0.95441pm 2.05 

4-3ore pm 2A4 9-7pm 1.84 

3. 62-0. 57c pm 3.62 1.77-1. 72pm 3A4 

t UK and Ireland are quoted in US currency. Forward premiums and 
discounta apply to tha US dollar and not to tti« individual currency. 
Belgian ran. ia for convanibla. franca. Financial franc 48.50-48.60. 


18.33V16.53V 16.38-1847 
1.9610-14735 14545-14559 


Starling 

US 6 ! 7 

Canadian 8. 1 10.69 ; 
Austria Sch 1 4 
Belgian Fr_ 

Danish Kr... 

D’mark. 

Guilder 

French Fr... 

Lira 

Yon 

Norway Kr. 

Span'h Pta. 
Swedish Kr 
Swiss Fr — 

Greek Drch j 20 iz i 
Irish Punt... | — J 


Bank ] Special ‘European 
rata Drawing I Currency 
% ngbta 1 Unit 


; 0.774925: 0.638168 
1.1 3295 j 04251 78 

1B.6S35> 

01*. 64.6737f 
7 | 942146; 

31c I NiA ‘ 

41p- 3.00796; 

8.1B8B9I 
NlA • 

203.9861 
8.881791 
157.109' 

NIA ! 

8.232191 


US TREASURY BILLS (IMM) Sim 
points of 100% 


O'* 

15 'a ■ 
4 
B 

"fl*a I 
4 


1.29B49 
15.8423 
44.4766 
8,00973 
3.17167 
8.45117 
6.676SS 
1476. BB 
166.995 
6.76768 
136.232 
6.B3S37 
141983 

134.632 

NlA ! 0.71B586 


165. 386 1 



Latest 

High 

Low 

Prav 

Jute 

93.88 

83.90 

93.87 

93.89 

Sept 

93.92 

93.83 

9381 

93.92 

Dec 

93-84 

93.85 

93-83 

33.84 

March 


— 

— 

93.59 

June 

— 

— • 

— 

93.55 

Sept 

_ 


— 

93.43 


_ 

— 

— 

33.31 

March 

— 

— 

— 

93.19 

CERT 

DEPOSIT 

(IMM) 

Sim point* of 

100% 





Latest 

ffiRfi 

Low 

Prov 

Much 

92.85 

32.85 

B2JB5 

92 .85 

June 

93.10 

93.10 

93.10 

93.11 

Sept 

— 

— 

— 

93.09 

Dec 

— 

— 

— - 

92. M 


Eat vofuim 8.688 (8458) 

Previous day’s open int 9.700 (9.892) 
Baals quota (clean cash price of 137. 
Treasury 2004/08 less equivalent price 
of near futures contract) —4 -1-04 
(32nds) 

10% NOTIONAL SHORT GILT £100,000 
84tha of 10QV. . 

Cloee High Low hw 
June 100-58 10060 100-20 09-58 
Eat wham 380 (443) 

Previous day's open Int 783 (806) 
THREE-MONTH STERLING 
points of 100% 



CkiBfl 

High 

Low 

Prav 

June 

92.91 

92-81 

92.79 

82.81 

Eept 

92-81 

82.91 

92.78 

62-30 

Dec 

02.69 

92.69 

92.67 

92.98 

March 

. 82.51 

92.51 

92-50 

92-51 

June 

82.34 

— 

— 

92.34 

Sept 

82.19 

— 


82.19 

Dec 

92.05 

— 


52.05 

Eat volume 1,064 (2.785) 



Previous day’s open Int 16,795 (17,155) 

US TREASURY 

BONDS 

B% *100.000 

32nde 

ol 100 % 





Close 

Hh* 

Low 

Prav 

June 

93-03 

98-05 

97-19 

97-12 

Sept 

97-12 

97-11 

95-31 

86-22 

Dec 

96-21 

96-05 

99-05 

84-26 


Est volume 3415 (5,118) 

Previous day's open int E.EOO (5,548) 


£600.000 CURRENCY FUTURES 


•CS/SDR rate for March 24: 1.60817. 


THREE-MONTH EURODOLLAR (IMM). 
Sim points of 100% 



Clean 

High 

Low 

Prav 

June 

90.17 

90.18 

90.05 

89.94 

Sept 

90J56 

90.57 

90.48 

90-34 

Dec- 

90.78 

90-78 

90.72 

90.56 

Marah 

90 JO 

90 M 

8082 

90 JB 

June 

80 JO 

90X1 

90.85 

90.68 


POUND— S (FOREIGN EXCHANGE) 


EXCHANGE^ 


Ext volume 3486 (4.771) 

Previous day's open eat 15447 (15415) 

FT-SE 100 INDEX £25 per full index 
point , 

Close High Low Pmv 
March 16545 166.05 154.50 1M45 

June 16840 16540 187.10 16645 

Sapt 17140 — — 16MS 

Eat void toe-450 (727). 

Ptsvloan day's open Int 1402 (1.820) 


Spot 

1-rntii. 

3-mth. 

6-mtii. 

12-mtfi. 

1.4750 

1.4699 

1.4651 

1.4531 

1-4378 

IMS/t — STERLING $S par E 


Latest 

High 

Low 

Prav 

June 

1-4605 

1.4620 

1.4505 

1-4520 

Sept 

1.4520 

1^520 

1.4430 

1.4430 

Doc 

1.4440 

IMM 

1.4385 

1.4330 

LIFFE— STERLING £25,000 S per fi 


Close 

High 

Low 

Prav 

June 

1.4595 

1.4615 

1.4605 

14435 

Sept 

1.4505 

1.4430 

1.4430 

14340 

Dec 

1.4425 


— 

1-4260 


Eat vduma 383 (663) .. 

Previous day's opan Int 2.350 (1.842) 


Legal Notices 


IN THE MATTER OF 
VIC FANS (UK) LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1985 


notice is hereby given- that tha 

Creditors qf the abovenamed Company, 
which is being voluntarily wound up, 
are required, on or before the 19th day 
Ol May. 1986 (0 tend In titeir full 
Christian and S.umamw, their addresses 
and descriptions, full particulars ol 
their debts Of Claims, and tha names 
and addresses o> thalr Solicitors {if 
any), to tha undersigned 

SURJIT KUMAR SINGLA. F.C.A., 
of Slngla A Co.. 

Chartered Accountants, 
of New Broad Street House, 

35 New Bread Street. 

London EC2M 1NH 

the Liquidator of the laid Company, 
and, if so required by notice in writing 
from the Mid Liquidator, are. personally 
or by thair Solicitors, to come in and 
prove their debts or claims at such 
tune and place as shall ba specified 
In auch notice, or In default thereof 
ri>ey win bo BKCluded from tha benefit 
at any distribution made before such 
defats are proved. 

DATED tfaie 18th day of March, 1986. 

S. K. SINGLA. F.C.A. 
Liquidator, 


TROJAN SflOOff LIMITED 


NOTICE IS HEREBY GIVEN ourauant to 
Section 588 of the Camoaniai Act. 1985. 
that a Meet! no of iha Creditor* of 
r Rft<AN mtooK LIMITED, win ba held 
at the offices of 

LFQNARD CURTIS & PARTNERS. 

46 Rodney Street, 

Liverpool LI 9AA 

on Wednesday the 2nd day of Aorit. 
1988 at 12 00 o'clock Midday for the 
purees a* provided far in Sections 589 
and 590. 

Dated the 14th day of Mareh. 1586. 

M. ELLIS, Director 


IN THE MATTER OF 
OCTAGON INTER TRADE LIMITED 
AND IN THE MATTER OF 
THE CO MPANIES ACT 1885 

NOTICE IS HEREBY GIVEN that the 
Creditors of the abavenanted Company, 
which ia being voluntarily wound up. 
are required, on or before the 28 th day 
of Aprif, 1988 to send In thair full 
Christian and Surnames, their addressee 
and descriptions, lull particulars of 
their debts or dalmi, and the names 
and addresses of their Solicitors (if 
any), to the undersigned 

SURJIT KUMAR SINGLA. F.C.A., 
of Slngla & Co.. 

Chartered Accountants, 
of New Broad Street House, 

35 New Bread Street 
London EC2M TNH 

the Liquidator of the said Company, 
and. If so required by notice in writing 
tram tha aaid Liquidator, are. personally 
or by thair Solicitor*, to come In and 
prove thefr debts or claims at such 
time and place at shall be specified 
in such notice, qr In default thereof 
they wilt be excluded from the benefit 
of any distribution made before such 
debts are proved. 

DATS? this 20 th day of March. 1986. 

S. K. SINGLA. F.C.A. 

Liquidator. 


THE COMPANIES ACT 1985 
WELSH. MODERN FURNITURE 
LIMITED 


NOTICE IS HEREBY GIVEN, pareinnt 
to Section S88 of the Companies Act 
1985. mat a Moating of tea Credits re of 
the abovenamed Company will be held 
at The Bennington Hotel, Southampton 
Row. WC1 on Wednesday, tha oecqad 
day ol April 1986 at 11.00 o'clock In 
tha forenoon for the purposes men- 
tioned in Sections 589 and 590 of the 
said Ace. 

DATED this 17th day ol March 1986. 

By Order of the Board 
C. LEWIS, Director 


Contracts and Tenders 


ANNOUNCEMENT FROM 

EREGLI IRON AND 
STEEL WORKS CO. 

ERDEMIR, TURKEY 

1. Approximately 400,000 metric tonnes of low volatile and 
400,000 metric tonnes of medium volatile coking coal to 
be Imported to meet our works requirement for the period 
of May 1986- Apr 11 1987. 

2. Tender documents for this enquiry may be obtained as 
of 31st March 1986 from our following offices: 

(a) Eregli Demir ve Celik Fabrikalart T.A.S. 

Dis Alimlar Hudurlugu (Foreign Purchasing) 

Uunkum Cad 

Kdz. Eregli, Turkey 

(b) Eregli Demir ve Celik Fabrikalart TJV.S. 

Satinalma Mudurlugu 

Gumussuyu Cad. Dersan Han Kat:4 
Istanbul. Turkey 

(c) Eregli Demir ve Celik Fabrikalari T.A.S. 

Dis Alim Siparis Takip Sefligi 

Ataturk Bulvarl Selcan Han No; 127 Kat:5 
Ankara, Turkey 

Tender documents may also be ol/ained as of 31st March 
1986 from Republic of Turkey. Ministry of Foreign Affairs, 
Turkish Embassy Department of Commercial Attache 
both in Washington D.CL, U.SJL, and London, UK. 

3. Producers and/or the authorised sales agents on the 
behalf of producers may participate in this enquiry 
provided that in conformity with our technical specifica- 
tions at least one million tonnes of coking coal is annually 
produced and half of this amount is exported by the 
producer. In any case the contract will be executed with 
the producer company. 

4. The offers in sealed envelopes should be submitted to 
Eregli Demir ve Celik Fabrikalari TAS., Dis Alimar 
Mudurlugu. Uzunkum CacL, Kdz. Eregli, Turkey, at the 
latest by 17.00 hours Turkish local time on 21st April 
1986. 

5. Our company reserves the right to place the order either 
partially or completely with any bidder or to cancel the 
Tender comp!*.ely. The receipt of quotations shall tn no 
way be binding upon our company. 


OTHER CURRENCIES 


Mar .86 

fi | fi. J DM i YEN j FFr. 

a Fr. 

H FI. 

Ur* 

03 ! BFr. 

£ 

8 

DM 

YEN 

1. ! 1.4761 3.438 1 265.51 10.6T 
0.676} 1. ( 81330, 179.8j 7.168 

2.888 

1.955 

ilHi 

2554. 

1585. 

2.069: 70.45 
1.408) 47.75 

0.891* 0.429; - I., 77.16j 3.076 
5.770; 6.561J 12.96! 1000.} 39.86 

0339 

10.87 

1,1291 

14.64 

679.1 

8800. 

0.6081 20.49 
7.79BI 26G.6 

FFr. 

SFr. 

0.946 l-395[ 8.251 8 &OJ»j 10.( 2.786; 3.672 
0.347 a5 18,’ 1.198 ) 92.021 3.668) M./ 1.347 

2208. 

809.6 

1.9661 66.64 
0.71BJ 24.44 

HFL > 0.858: OJ 8 O 1 O.BBfi : 68.S2 1 2.723 1 0.743| 1. 
Lira . aqSB- 0.632, 1.473, 113.6: 4£89i 0351 1.663 
, ( ! ; 1 1 

601.21 0.533; 18.16 
1000.1 0.B86’ 30. IB 


Mar. 86! 


B Fr. .' 14191 8.094] 4.879 i 376.6i 1641(4.098! 6.611} 3313.1 8.936: 100. 

Tm per UUk CfrpM* Plr pw Kb Lira Mr UUk Bala Fr par 100. 

EURO-CURRENCY INTEREST RATES 


Arg ^ tlna-,1.1780.1. 174304000-04010 
Aua'alla Ja.0590a.063Q, 1.404 5- 1.4060 

Brazil 1 !6. 1730-30.2300 13.77-13.84 

Finland M :7.655B-7474S'.5.8316-6.233S 
Grawte-i811.00.fllfi.50il44.34-147.86 
H'kong — [11.4495- 11.4606 .7.8150-74170 
(ran iaa8fi* I 80.65* 

Kuwait ...l0.42754.4283;0.aB«M>.aM85 
Lux’burg 70.40-70.50 I 47.70-4740 
Malaysia .3.7690-3.7720:2.5650 8 .5700 
N' Z'land. 8.7480-8.7380 1.8710-14760 
Saudi AT. G.3726-5.3790 3.65OO-34616 
Sln'poro. 3. 1805-3. 1 B70,2. 1690 -2. 1720 
SJU-lCm) 3.1300 3.1405.2.1345-2.1415 
SJVf. (Fnj.W.6030-4. 75 10 3. 1350-3.2260 
U JLE. |5. 4040-5.4126| 3.67 15-3.6745 




High 

Low 

Prav 

June 

92.S1 

9142 

9240 

"824C 

Segt 

- . 92-90 

92-BO 

92-78 

92.7B 

Des 

92.GS 

9248 

92.57 

92.« 

March 

92-51 

32.51 

9249 

9248 

June 

92.37 

9247 

9244 

8242 

Sept 

92.24 

92-24 

9240 

92.17 

Dec 

92.12 

92.12 

92.11 

92.04 

March 

92-00 

92.00 

90.00 

2142 


• Selling rata. 


STERLING INDEX 

Mar 25 Previous 

&30 am 764 754 

9.00 am 764 754 

1040 am 764 754 

1140 am 764 7S4 

Noon 754 75.4 

140 pm 764 75.4 

240 pm 764 754 

340 pm 754 75.4 

440 pm 764 * 75.4 


Mar. 86 


Short 

term 




Sterling. » 12ig-18U 

Do) tar... | 7ae-7i» 




u.S. Dollar... 

Can Dollar-..! 1 IS 4 -IB 
D Oulldar -_r 
Sw. Frano....* 
Dautschmrk, 

Fr. Frano .... 

Itlallan Uro^ 

B-Fr.fFln'— .. 


7 Day 
notice 


1 

Month 


Three 

Months 


2-2 

SU-fiOa 

12-17 

14-16 


1212>4 

7A-7* 

1U4-113* 

64-56* 

laiR-iass 

fife-Sia 

15-18 


jfat 

aa 

& 5 X 


IDA 




She 

Months 


One 

Year 




! IfitB-lTis 1 16I*-17l* 

1 . 1 

9V10 I 


r 5^-5* 
18«t-13 
16-153* 


10K-10I* 

9^-lQit 

5A-5A 

4I«-4S« : 
lUa-UBs ■ 
143s- 14ta | 

l 8**-9 


1098-1018 

798-718 

9*4-10 

6*-6* 

411-4*1 

10-10*4 

1378-14*8 

Bl|-8*e 


EMS EUROPEAN CURRENCY UNIT RATES 


4. 

BvFr.iConJ ... 

10U-104* 


ii 12 

5,V-ase 

9-91* 

7i*-7Ib 

io-ioh 

9-9 

Bl«-9 


D. krone .... 
Asian • (flngi 

atg-9 

wS 33 

7rtr7* , 

8>a 9 
7hj-7l« 

B1*-BS* 

78fl-71j 

Bi*-ai* 

708-74 


Long-term Eurodollars: two years 7V74 per cant; three years 7V8 per cant; 
four years per cant; five years 8Hb-8*u nr cant nominal. Short-term rates 
are call for US dollars and Japanese yen; oihara two days' notice. 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
Match 26 

% change 
from 
central 
rata 

% change 
adjusted tor 
divergence 

Divergence 
limit % 


44.8320 

44.4755 

-0.79 

+ 1.19 

±14425 

Danish Krona ... 

8.12857 

8-00973 

-1.46 

+0.52 

±1.6421 


243840 

2.17167 

-248 

-1J» 

±1.1455 

French Franc ... 

546402 

6.57655 

-2.73 

—0.75 

±14554 

Dutch Guilder... 

2.52208 

2.45117 

-241 

-043 

±1 .5182 

Irish Punt 

0.7Z457B 

0.718585 

-0-83 

+1.16 

-+1-6673 

Italian Lira 

1520. GO 

147548 

-248 

-148 

±44656 


Changes are for Ecu, therefore positive dung* denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates steady on better pound 



Interest rates were little 
changed in London yesterday but 
took heart from sterling’s better 
performance. Three-month inter-' 
bank money was quoted at 11*- 
11 A per cent unchanged from 
Tuesday. Overnight money 
traded between a high of 12i per 
cent and a low of 9 per cent. 
There appeared to be little 
incentive to move rates outside 
recent ranges ahead of the 
Easter break and after earlier 
hints from the authorities to 
slow the downward pace. Today 
may see the market faced with 


of assistance which totalled 
£789m and comprised outright 
purchases of £lm ' of local 
authority bills and £15m of 
eligible bank bills in band 1 at 
11| per cent and £357m of 
eligible bank bills in band 2 at 
11A per cent. In band 3 it 
bought £402m of eligible bank 
bills at 11} per cent and fl4zn in 
band 4 at UA per cent. The 
shortage was revised before 
taking, into account the early 
help to £1 ,000m and the Bank 
gave additional help in the morn- 
ing of £ 123m. This comprised out? 
right purchases of £64m of 
eligible bank bills in band 2 at 


11A per cent, £55m in band 3 at 
11} per cent and £4m in band 4 
at 11 A per cent 

The forecast was revised once 
more, this time to a shortage of 
around £950m and the Bank gave 
assistance in the afternoon of 
£45m comprising purchases of 
£25m of eligible bank bills in 


UK clearing banks 
lending rate 11$ per cent 
since March 19 


band 2 at 11 A Per cent and £20m 
In band 3 at ill per cent. Late 
help came to £40u, making a 
total of £997m. 


FT LONDON INTERBANK FIXING 


(ll.D0a.in. March. 26) 
Three months US dollars 


Six month* US dollar* 


bW 75/1 


offer 7 1/2 


. - I’-:*-' 


(Lunchtime) 



a few more complications than 
usual with the long weekend tak- 
ing in the end of the quarter. 

TheBankof Englandforecast PEW YORK RATES 
a shortage of around £05Om with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £l82m and the 
unwinding , of previous sale and 
repurchase agreements a further 
£637m. Another £884m was 
taken on expiring gilt repurchase 
agreements, £165m on a rise tn 
the note circulation and £60m as 


DM 7 7.18 


offer 7808 


Prims ran 9 

Broker loan rata SVft 

Fad fundi 7*n 

Fed funds at intervention ... — • 


Tha fixing raraa are tha aritfinwtio 
manna, reunited to tiie nearest ono- 
• ixte* nth. of the bid and offered rates 
for SlOn quoted by the market to 

LONDON MONEY RATES 


five reference banka at 11 am each 
working day- Tbo hooka era National 
Westminster Bank. Bank of Tokyo, 
DoutoctiB Bonk, Banqua National* de 
Paris sod Morgan Guaranty Trash 


Treasury Bills A Bends 

One month - 6-31 

Two month 8-56 

Three month 5.60 

Six month 8.7S 

banks brought forward balances Two y«ar !!!!!!!»!!!"-!!”!-- 7.oo 
below target These were partly 
offset by Exchequer transactions 
which added £985 m. 

To . help alleviate the shortage 
the Bank offered an early round 


Mar. 26 


Over 

night 


7 days 
notion 


Month 


Three | 

Sbc 

One 1 

Months ] 

Months 

Year 


Three year 7.19 

Four year 7-2fl 

Flva yaor 737 

Savon year 7.55 

10 year 7.63 

30 year 7.83 


Interbank : 9-lSis [U-llis 

Sterling CDs. — — >11*1-1178 

IteoBtiA^rityDODoa.UiB-iaulllVllTe 113* 
LoatiAuthor^Bond*! ^ ( ~ h ; 

11-12141 1212 u: 




MONEY RATES 


Diaosunt MktOepos. 
Company D 0 pes»- ■ 

Finance Mouse Dodos ; 
Treasury Bills (Buy) - 

Bank Bills (Buy) - I 

Fine Trade Bills (Buy) i 

Dollar CDs.. 

SDR Linked Dcp»~- 
ECU Depot. .'. t 


- I 


ia«s 
ilia 
HTfl-lfi) 
«»■ 
Ills 
1138 
18 


Ills 

18*1 

11 

ilk 

ir* 

ii 


lda-lOM 
«H* 
Hie 


10» 




i7.30 7.35i7 JQ^TlSO 


110 


'lOrV-lOi^i 


n^iiAHois-ioi 
1 IDS 
74S-7.S0] 
7U-71B 


718-7S* 

BIs-S7 R 


lOA-JOft 

lOrt-lOA 

1098 

106| 


Ids 


7.3-7.35 
7^-711 


March 26 


• ® nB 
jOYr-nlgf Month 


Two 

Months 


Three 

Months 


Six ; Lombard 
Months I InlCtm. 


Frankfurt — : 5.4-5. 6 A.66-4.B0 4.55-4. 704.554. 70i4.55A.70j 

Paris — - 8i* ; j BK-Bre | O^-Brl , O Bls i 

Zurklll ' 78-1 >8 t 44I| ! - . I 378 4 I — I 

Amsterdam - 1 5 sb 51* I Bit-fire . — I ore-dt ~ | 

Tokyo i B-B66B5 5.65625j — i 5J94376| — 

Milan 16 jb 16** 16re-16 . — I 154 IBre; — 

Bniaaefai. ' 8.35 [ 99*970 - — I 9re ss 4 . — i 

Dublin— — 14*4-1454 |lfire-lB7g lBi8-lBreil4re-14re'l2i*-I25*l 


5.5 

BU 


Treasury Bills (wH): one-month 11^ par Mot throfl-moAtha WV P*' ceni < 
Sank Bills (MU): one-month 11“j2 par cant three-months 11 par. cant. 
Treasury Bills'- Average tender rate ai discount 10.7831 per cent. ECGO Fixed 
Finance Scheme IV referenca dare February S to March 4 (Inclusive): 12.654 per 
cent. Local authority and Finance Homes seven days' notice, others savin days’ 
faxed, finance Houses Basa Bata 13 oer cant from March 1 1986, Bank Deposit 
Rate for sums at seven days' nofica 5*1-6 par cent. Certificate* of Tax Deposits 
(Series 6): Deposits n 00. 000 and over held undor on# month 11V oer cent;, 
ono-threo mooths 11k per cant; three-six months 11 per cenr, six-nine months 
10** par cant; nirw-12 months US* par cent Under £100.000 10V per cant from 
March 25. Deposits held under Series 5 10V par eant. Deposits withdrawn far 
cash 7 per can:. 


NOTICE OF REDEMPTION 
ToHoktereof 

Firestone Overseas Finance Corporation 

5% Guaranteed Debentures Due May 1, 1988 

(Convertftite into Common Slock of The Firestone Tire & Rubber Company; 

asGuvantor) 

NOTICE IS HEREBY GIVEN that pursuant to provisions of the Indenture Dated as of May 1. 
1968 and the First Supplemental Indenture dated as of September 30, 1974, among Firestone 
Overseas Finance Corporation (the ’'Corporation'*), The Firestone Tire & Rubber Company, as 
Guarantor (the “Guarantor) and The Chase Manhattan Bank (National Association), as 
Trustee (the “Trustee”), all of the Corporation's outstanding 5% Guaranteed Debentures Due 
May 1, 1988 (the “Debentures") will be redeemed on April 30. 1986 (the “Redemption Date”) at a 
Redemption Price of 100% of the principal amount thereof (the “Redemption Price") together 
with accrued interest to the Redemption Date. 

On the Redemption Date, the Redemption Price will become due and payable on each 
Debenture and upon presentation and surrender of each Debenture, with the May 1, 1986 and 
ail subsequent coupons attached, the Redemption Price together with accrued interest to the 
Redemption Date will be paid. Unless the Guarantor shall default in the payment of the 
Redemption Price, on and after the Redemption Date interest on the Debentures will cease to 
accrue, the coupons for such interest shall be void, and any right to convert the principal 
amount of the Debentu res into the Com mon Stock of the Guarantor shad terminate as to each 
paying agent's office at its close of business on thB Redemption Date. 

Coupons which have matured prior to the Redemption Date should be detached and 
presented for payment in the usual manner. Accrued interest to the Redemption Date will be 
paid in the amount of 649.% per $1,000 of face value. Failure to submit the May 1. 1986 and 
subsequent coupons will result in the deduction of their value from the Redemption Price. 

Debentures should be presented and surrendered lor redemption at the paying agents' 
offices as (of lows; 


The Chase Manhattan Bank, NA. 
Corporate Sinking Fund Redemptions 
1 New York Plaza-14tti Floor 
New York, New York 10031 

The Chase Manhattan Bank, NJV. 
London Branch 

Woolgate House, Coleman Street 
London, EC2P 2HO England 

Chase Bank AG 
P.O. Box 4428 
Ibunusanlage II 
Frankfurt/Mabi, Germany 6000 

Chase Manhattan Bank &A- 
41 RueCambon 
75001 Paris, Fiance 


Algernon Bank, Nedertand, N.VL 
P.O. Box 669 
1000 ELG. 

Amsterdam, Netherlands 

Banque Bruxefies Lambert 
Avenue Mantix, 24 
1050 Brusseto, Belgium 

Banqua Internationale a Luxembourg SJL 
2 Boulevard Royal 
Luxembourg, Luxembourg 

Banca Commerdale Itafiana, SpJL 
6 Piazza Delhi Scab 
Milan, Italy 

Credit Lyonnais 
19 Boulevard des itaKenes 
Paris, France 

CONVERSION OF DEBENTURES INTO COMMON STOCK 

As an alternative to redemption, holders of Debentures have the right to convert the principal 
amount of each Debenture into shares of Common Stock of the Guarantor at the price at 
$29,375 per share, resulting in 34 full shares and a fraction per $1,000 of face value. Each 
Debenture to be converted must be surrendered with the May 1, 1986 and all subsequent 
coupons attached, to one of the above-listed addresses, together with the written notice of 
election to convert each such Debenture into Common Stock of the Guarantor which appears 
on the reverse of each Debenture, specifying the name or names in which the shares of stock 

persons so rained, and (H applicable) a United States tax identification numbeoimd Of 
applicable), accompanied by a written instrument or Instruments of transfer duly executed by 
the holder or his attorney duly authorized In writing. 

No payment or adjustment shall be made upon any conversion in respect of any interest 
accrued on any Debenture surrendered for conversion or any dividends on the Common Stock 
of tiie Guarantor delivered upon any conversion. 

-No fractional shares or scrip representing fractional shares shall be issued upon the 
conversion of any Debenture. If the conversion of any Debenture results in a fraction 
(calculated as to each conversion to the nearest 1/1 00th of a share), an amount equal to such 
iraction multiplied by the closing market price on the New Ydrk Stock Exchange of the Common 
Stack of tiie Guarantoron the fast business day before the con version date shall be paid to such 
bolder in cash by the Guarantor. If more than one Debenture shall be surrendered lor 
conversion at one time by the same holder, the number of full shares which shall be deliverable 
upon conversion shall be computed on the basis of the aggregate principal amount of the 
Debentures so surrendered. 

THE RIGHT TO CONVERT WILL EXPIRE AS TO EACH PAYING AGENTS OFFICE 
AT ITS CLOSE OF BUSINESS ON APRIL 30, 1986. 

By: THE FIRESTONE TIRE & RUBBER COMWVNY 

Dated: March 27, 1986 
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REGIONAL & IRISH STOCKS 

The Ipiuwing is 4 tarn ran of Regional and Irish slocM, the latter being 
Quoted in Irish currency. 
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MARKET REPORT 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Mario War 28 Mar 2: Apr 7 
Apr 1 Apr 10 April Apr 21 
Apr 14 Apr 24 Apr 23 May 6 

• " New-time " dealings may take 
place from 9.30 am two business days 
earlier. 

Confidence was restored and 
hy the close of business yester- 
day London markets had 
repaired much of the damage 
inflicted over tbe previous two 
sessions. A revival of US sup- 
port initiated the upturn but the 
movement waB strongly aided by 
the view of the head of the Pru- 
dential investment division who 
reportedly saw the recent sharp 
fail as a good buying oppor- 
tunity. 

A broker acting for American 
investment clients bought 
heavily from the outset. Rumours 
went round that sums up to £50m 
had been invested in blue chip 
issues with the accent on leading 
Bank and Store shares. This 
soon tempted the UK institutions 
Into markets and for the first 
hour or so dealings were active. 
Business quietened later and the 
tone eased before the pace 
picked up again on news of a 
good Wall Street opening. 

Other factors contributing to 
the brighter mood were an en- 
couraging performance by the 
exchange rate and an optimistic 
Confederation of British Industry 
survey on economic prospects. 
Sterling maintained a Arm trend 
throughout against Continental 
currencies and later in the day 
went higher on the dollar, 
despite continuing oil price un- 
certainties. News of last 
month's trade deficit had no 
effect. 

Company trading statements 
were greeted more enthusiastic- 
ally, with the early announce- 
ment of higher preliminary 
profits from BAT Industries set- 
ting the trend. The interim 
figures of Lucas Industries were 
released later and also made a 
favourable impression. The FT 
Ordinary share index reflected 
the firm overall scene with a 
closing rise of 15.7 to 1,380.4, 
while the FT-SE loo share index 
settled a shade below its highest 
to end 20.1 up at 1,653.9. 

Government bonds, too, res- 
ponded strongly to renewed 
domestic and foreign demand. 
Stock shortages, despite Tues- 
day's sell-off, soon became 
apparent and the market surged 
forward in relatively thin trad- 
ing. Just before the official 
3.30 pm close prices eased before 
improving In the late trade to 
end near the session's best. By 
then longer-dated Gilts had 
regained most of the previous 
day's fall to show gains ranging 
to nearly two points. Index- 
linked issues followed the mood 
of conventional stocks, and 
recovered i in places. 


US buying restores confidence 
and markets recover 


Clearers better 

Receding Latin American debt 
worries helped the major clear- 
ing banks stage .a useful 
recovery. Domestic and some 
sizeable US buying helped 
NatWcst rally 25 to 910p and 
Lloyds add tbe same amount to 
657 p. Midland retrieved 14 at 


522p and Barclays picked up 12 
at 550p, after 55Sp. Elsewhere, 
comment on Standard Char- 
tered's results and news that the 
bank Is increasing Its stake in 
gold bullion dealers Mocatta to 
80 per cent left the shares 30 
higher at 573p; the rise was also 
accompanied by vague takeover 
rumours, Moorgate Mercantile, 
in which Bestwood holds over an 

11 per cent stake, moved up 3 to 
49p; it was announced yesterday 
that tbe company has acquired a 
portfolio of medium term 
secured mortgages from Brig- 
stowe Finance for £lxn. 

Prudential were outstanding 
among firm Life Insurances, 
rising 21 to 01Sp following com- 
ment on the results. Britannic 
rose 9 to 904p following trading 
news and Equity and Law moved 
up 12 to 257p. Elsewhere, Trade 
Indemnity, writers of credit in- 
surance business in the UK and 
overseas, soared 110 to 535p in 
response to the excellent results 
and proposed 200 per cent scrip- 
issue. 

Leading Buildings staged a 
smart rally. Red land revived 
with a gain of 8 at 462p and 
RA1C advanced a like amount to 
612p. Tarmac closed 6 better at 
4S0p following the agreed offer 
worth some £44m for the 
privately-owned concrete bricks 
manufacturer Thermaltte. Else- 
where. SGB found support and 
rose 10 to 322p. while Raine In- 
dustries attracted “new time" 
demand pending the outcome of 
merger talks and dosed 3} 
dearer at 461p, after 47ip. 
Gibbs and Dandy gained 4 to 36p 
in reply to the good annual 
results. 

Wofetenbolme Rink rallied 5 to 
195p In the wake of the dis- 
appointing annual figures, but a 
fresh bout of profit-taking 
lowered Wandle Storeys 6 to 269p 
and Coalite 11 to 271p. 

Stores rally 

Leading Retailers, the subject 
of widespread and often sizeable 
profit-taking earlier in the week, 
responded to substantial enquiry 
for " new- time. * Quotations were 
marked sharply higher from the 
outset and, despite a mid-morn- 
ing pause, made further headway 
afterhours to finish at the day's 
best. Combined English, dull on 
Tuesday despite announcing 
better-than-anticipated prelimi- 
nary results, rallied strongly 
amid vague suggestions of a bid 
from GUS and closed 2S to the 
good at a 1986 peak of 245p; GUS 
also rose 23 to 965p. Gains of 

12 were noted for Barton, 324p, 
and Storehouse, 340p, while 
Marks and Spencer put on 7 to 
212p. An isolated dull spot was 
provided by Woolwortlu up to 
840p following annual figures to 
line with expectations, the 
shares subsequently reacted on 
profit-taking to close 12 cheaper 
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on balance at 610p. Secondary 
issues remained quiet, although 
fresh support was noted for 
Martin Ford, finally 5 higher at 
99p and NSS Newsagents, which 
hardened a few pence to 13-tp. 

STC returned to prominence in 
Electricals, rising 8 to 132p, after 
lMp, in response to a broker's 
upgraded profits forecast BICC 
dropped to 325_p on initial dis- 
appointment with the prelimi- 
nary profits, but rallied later 
after a reassuring analysts meet- 
ing to close a net 5 up on balance 
at 335p, after 33Sp. Thorn EMI 
moved up 5 at 469p and British 
Telecom hardened to 220p. 
Plessey, however, softened a 
couple of pence to 214p. Else- 
where, Forward Technology, at 
38p, and VG Instruments, at 
386p, rose 3 and 4 respectively 
following favourable trading 
statements. Magnetic Materials, 
a depressed market of late on 
the poor results, recovered 12 at 
77p, while improvements of 20 
and 25 were seen in Microfilm 
Reprographics, 555p, and Micro- 
Focus, 210p. 

Most Engineering stocks 
rallied with sentiment helped by 
an encouraging survey from the 
CBI, but Babcock fell 17 to 196p 
as news of the 9§ per cent 
annual profits increase to £34}m 
failed to match recent optimistic 
forecasts of around £37m. 
Hawker, however, moved up 6 to 


FT-ACTUARIES SHARE INDICES 

These Indtees are the lent compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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593p and Tickers gained 7 at 
475p. Aurora touched 59J-P on 
the impressive results before 
closing 1} dearer on balance at 
55 Ip. Buying on recovery hopes 
lifted Johnson and Firth Brown 
It more to 42frp, after 44}p, 
while recoveries of 6 and 12 
respectively were recorded by 
Jones and Shipman, 112p, and 
Hall, 192p. Simon added 8 at 
240p and Glynwed improved 7 at 
346p. 

Leading Foods took a modest 
turn for the belter. Tate and 
Lyle added 3 to 623p. but S. and 
W. Berisford softened a few 
pence to 225p in the absence of 
any further bid developments. 
Bernard Matthews advanced to 
705p prior to closing a net 40 
up at 700p following the excel- 
lent annual results and proposed 
one-for-ihree scrip issue, but 
USM-quoted Wold shed 4 to 60p 
in the wake of the poor prelimi- 
nary figures. Hillards jumped 
17 to 207p in a restricted mar- 
ket as takeover speculation 
revived. 

Fisons wanted 

F Isons were outstanding among 
miscellaneous industrials, rising 
35 to 575p, after 5S5p, 'fallowing 
bullish reports emanating from 
an analysts meeting held to dis- 
cuss the potential of a new anti- 
asthmatic drug: Wellcome ad- 
vanced 10 in sympathy to 222p. 
Elsewhere, persistent demand in 
a market short of stock follow- 
ing the recent impressive results 
helped Turner and NewaJl stage 
a strong recovery and close 14 
to the good at 212p. Bridon 
jumped 13 to 163p on the good 
results, while doubled profits 
lifted Stag Furniture- 15 to 118p. 
Hollis recorded a speculative 
improvement of 9 at 77 p and 
Pent! and Industries revived with 
a rise of 15 at 505p. Metal 
Closures, however, closed 5 off 
ac 235p, after 132p, following the 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted in 
tbe following stocks yesterday. 

Closing Day’s 
Stock puce change 

BAT inde 390 — 

Babcock Inti 196 —17 

Beecham 360 — 1 

Burton 324 +12 

Fisons .................. 57S +35 

GUS *’ A " 965 + 28 

Lonrho 29S +12 

Lucas Inds 651 +38 

Songers Photo 103 +8 

Tricentroi 72 —11 

Wellcome 222 +10 

Wool worth - 610 —12 


disappointing annual figures. 
Boots, a dull market of late fol- 
lowing a broker's downgraded 
profits forecast, rallied 5 at 264p, 
after 267p. 

Horizon Travel firmed 4 to 
125p following the annual results 
and confident statement, while 
USM-quoted Sangers Photo- 
graphic touched llOp prior to 
closing a net 8 up at 103p to 
response to a newsletter recom- 
mendation. 

Lucas Industries revealed 
interim profits some £5m above 
most market estimates, and in 
an extremely lively business, 
touched 653p before settling 38 
higher on balance at 651p. The 
news stimulated interest in AE, 
4 up at 174p, and Armstrong 
Equipment, 5 better at 132p. 
Late support was noted for Kwik- 
Fit, finally S higher at 92p. 
Distributors featured British Car 
Auction which advanced to 139p 
before closing a net 10 up on 
- balance at 135p on further reflec- 
tion of the interim statement a ad 
speculation surrounding tbe 
future of its US operations; 
Attwoods rose 6 to 149p in sym- 
pathy. Buyers returned for 
Tozer Kemsley, which rose 5 
more to 134p. after 137p; Ken- 
ning, currently In receipt of an 
unwelcome bid from the former, 
closed 13 up at 206p. 

Paper/Pr in tings featured fresh 
strength in DBG which advanced 
12 to 306p, aided by further con- 
siderations of asset disposal 
proposals. Barham rallied 6 to 
162p. but Eucalyptus, still reflect- 
ing the disappointing full-year 
figures, dipped 18 for a two-day 
decline of 60 to 420p. Advertis- 
ing agencies highlighted Lowe 
Howard-Spink and Bell which 
advanced 30 to 4l8p following 
the excellent preliminary results. 

Leading Properties perked up 
as buyers reappeared. Land 
Securities edged up to 312p prior 
to closing 4 dear er o n balance 
at 311p, while HEPC revived 
with a gain of 7 at 340p. Ham- 
merson A improved 10 to 460p, 
while Stock Conversion, in which 
Stockley holds a sizeable stake, 
gained 30 to 615p. Buyers 
returned for Rosebough. which 
advanced 15 to 570p and Rega- 
Han, which finished 10 higher 
at 465p. USM-quoted Dencora 
rose 6 to 124p. but Rohan Inst 
12 to 140p following the poor 
annual results. 

Textiles regained most of the 
losses sustained on Tuesday. 
Conrtattlds led the way with a 
gain of 7 to 2S9p, while Dawson 
International put on 4 to 264p 
and John Crowther rallied 3 to 
140p. Stoddard A hardened 1* 
for a two-day advance of 4 to 
I8p amid talk of a sizeable stake 
changing hands. 

Bats announced full -year 
figures in line with market esti- 
mates and touched 400p at one 
stage; the shares subsequently 
reacted to US selling, however, 
and reverted to the overnight 
level of 390p. Imperial Group 
hardened 3 to 345p as Hanson 
Trust revealed lhat it controlled 
just over 28 per cent of Imps, 
equity and extended its offer 
until next Tuesday. 

Trice utrol weak 

Recent rumours of a swinge- 
ing cut to Tricentrol's final divi- 
dend proved correct and the 
company’s shares slumped, to a 
1986 low of 70p before steady- 
ing to close a net 11 off at 72p. 

Leading oils, however, made 

WEDNESDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. . 

No. ol Tue. Dny s 

Slock changes close change 

British Aero ... 37 565 -41 

RTZ 26 7W -16 

BP 27 540 “13 

Britoil 26 163 S 

LAS MO 26 123 

Shell Trans ... 25 765 — 10 

GUS ” A ’’ ... . 24 932 -17 

Marks Spencer 24 205 - 7 

Barclays 23 538 —16 

Grand Met 23 400 -13 

Cable and Wire 22 690 — 3 

JCI 22 951 -14 
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progress helped by good over- 
seas support. BP rallied 8 to 
54Sp and Shell, sustained by US 
buying, moved up 13 to 768p. 
LAS MO’s full-year results were 
given a good reception by the 
press and the shares picked up 
5 to 12Sp. Britoil railed 7 to 
170p, while Ultramar added 12 
at 170p, the latter following 
press comment. Enterprise Oil, 
scheduled to announce prelimi- 
nary results next "Wednesday, 
edged up 4 to 134p. 

Secondary oils remained under 
constant pressure. Flrstland Oil 
and Gas were notably weak and 
retreated 6 to 34p while Austra- 
lia's Bridge Oil dropped It to 
67p. 

Overseas Traders attracted 
substantial speculative interest 
Lonrho were well to the fore 
following a revival of traded 
option activity on consortium 
takeover prospects and touched 
300p before settling 12 up on 
balance at 295 p. Inches pe, due 
to announce annual results early 
in May. rose IS to 373p. 

All the major sectors of min- 
ing markets came under pressure 
as metal prices retreated in tbe 
wake of the bullion price. The 
latter, again unsettled by a firm 
performance by the dollar, gave 
up S2.125 more to $345.23 an 
ounce. 

The recently buoyant Austra- 
lian mining market plunged in 
line with the trend in Sydney 
and Melbourne overnight; the 
Sydney market registered its 
biggest one-day fall since Feb- 
ruary 1933. Golds bore the brunt 
of the selling, especially recent 
higb-ilyer Central Norseman 
Gold, which dropped 50 to 433 p. 
Gold Mines of Kalgoorlie 
retreated 35 to 405 p and Emperor 
Hines 20 to 182p, Whim Creek 
and Metana fell 16 apiece to 124p 
and 125p respectively. Leading 
diversified issues also took a 
tumble with CRA — a strong mar- 
ket recently on rumours of a 
possible deal with BHP — closing 
22 off at 336p. Western Mining 
were 12 down at 18lp and Peko- 
Wallsend 14 cheaper at 262p. 

The weak bullion price 
coupled with another dec- 
line in the Financial Rand 
prompted renewed selling 
of South African Golds. Prices 
were under pressure from the 
outset and continued to drift 
throughout the session. Closing 
levels were generally the day's 
lowest and the Gold Mines index 
closed 13.5 down at 291.9 for s 
three-day loss of 20.1 
In UK-regislered Financials 
RTZ attracted further profit- 
taking and eased 4 to 725p. 
Consolidated Gold Fields lost 8 
more to 502p, 

Quieter conditions prevailed 
in Traded Options. Total con- 
tracts struck amounted to 16,020 
— the lowest so far this month. 

TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Declara- Settle- 

tngs togs tion men* 

Mar 17 Apr 4 June 26 July 7 
Apr 7 Apr 18 July 10 July 21 
Apr 21 May 2 July 24 Aug 4 
For rati? indications see end of 
Unit Trust Service 
Call options were taken ou t ip 
Western Selection, ASDA-MFL 
Enterprise, Thomas Borthwick, 
T. Cowie, BSG International. 
Wellcome, Olives Paper Mill, 
Exeo International, British Ben- 
zol, C H. Bailey. Tricentrol, Blue 
Arrow, Yorkshire Chemicals, 
Unigroup, Carless Cape l, Trust- 
house Forte, Silentnight. Audio- 
tronic, Arthur Lee, Crysialate, 
WSL, Hawley and Sangers. A 
put was done to Folly Peck, 
while a double was taken out 
in United Biscuits. 
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Renunciation date usually last day lor dealing tree at stamp duty- ft Figure* 
based on prospectus estimates, g Assumed dividend and yield. FEorecsst 
dividend cover on earnings updated hy latest interim statomsnr. H Dividend 
and Yield based on prospectus or other official estimates for 1986. H Forecast 
annualised dividend, cover and p/e ratio baaed on prospectus or other official 
estimates. (Indicated dividends: cover relates to previous dividend: p/e ratio 
based on latest annuel eammgs. u Forecast, or estimated annualised dividend 
rate, cover based on previous year’s earnings. Tissued by tender. || Offered 
holders ol ordinary chares as a ’’rights.” |!|( Introduction. •• issued by way ol 
capitalisation, i Placing price. i$ Reintroduced. M Issued in connection with 
reorganisation merger or takeover. ■ Allotment price. + Unlisted securities 
market, j; Dealt In under Rule 535 (3). • Dealt in under Rule 535 (4) (e). 


NEW HIGHS AND 
LOWS FOR 1985/6 

NEW HIGHS (126) 

BRITISH FUNDS (7). CORPORATION 
LOANS (1). LOANS (2). AMERICANS 
(13). BANKS (3). BREWERS (1). 
BUILDINGS f7). CHEMICALS 
STORES (5). ELECTRICALS (9). 
ENGINEERING (9). FOODS (4). 
INDUSTRIALS (IS). ' INSURANCE (2). 
LEISURE (1). MOTORS (6). NEWS- 
PAPERS (1). PAPEB (4). PROPERTY 
(6)- TEXTILES (3). TRUSTS (IS). 
OVERSEAS TRADERS («). PLANTA- 
TIONS (1). MINES (1). 

NEW LOWS (35) 

AMERICANS (1) Honeywell. 
CANADIANS (1) Massey-Fergusan. 
FOODS (3) Global Group. Home Farm, 
Whitworth’s Food. INDUSTRIALS (7) 
Assoc. Heat Services. Berdaey, Do. 
Pld. Did.. Black Arrow. Marling Inds., 
Rolle & Nolan. Security Services. 
LEISURE (1) Scanro. SOUTH 


AFRICANS (1) SASOL TEXTILES (I) 
SEET. TRUSTS (2) Cambium Ventura 
Cap.. SilveiminBS. OILS (12) Aran 
Energy, Bridge Oil. Caledonian 
Offshore. Carleea Capel. Chertarhall. 
Clyde Petroleum. Floyd Oil. Goal 
Petroleum, Moridian Oil, New London 
Oil. Santos, Tricentrol. MINES (S) 
Winkeihaak. Beatrix Mines, Anglo- 
American Coal, Bond London Mines. 
Kaibata Mining, Spaigoe EXpIrtn. 

RISES AND FALLS < 
YESTERDAY 


British Funds 

Rises Falls Same 
110 1 1 

Corpus. Dorn A 
Foreign Blinds ... 

22 

24 

28 

Industrials 

386 

342 

771 

Financial & Props 

137 

76 

356 

one 

19 

34 

67 

Plan ration a 

4 

2 

9 

Mines 

10 

115 

SA 

Others ; 

to 

96 

43 

Totals ..I 

744 

890 

1.331 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option j Apr. | Jul y Oct, j Apr/ } July j Oct. 


B.P. 

(•548) 


500 | 65 72 

550 I 19 38 

600 | 6 18 


mi 


9 

25 

55 


Com. Goldl 460 
1 *502/ 


1 460 I 57 I 70 I BO I 15 I 38 ■ 

500 I 35 l 45 j 57 I 40 I 45 I 

550 I 22 * 95 I 35 J 65 I 72 J 


37 

62 

75 


Courtauldo 

t*8B9( 


240 

860 

280 

300 


52 

33 

22 

13 


Com. Union 
(■3041 


280 

300 

330 


55 

40 

30 

23 


68 

50 

36 

26 


3 

5 

11 

25 


6 

B 

18 

27 


33 

22 

13 


40 

29 

19 


I 14 
l 34 


9 

18 

36 


15 

22 

40 


Coble AW ire, 
1*690) 


650 

160 

185 

210 

600 

110 

135 

lbU 

660 

70 

96 

lib 

700 

30 

68 

90 


1 

2 

10 

32 


3 

13 

2S 

45 


8 

18 

40 

60 


Distillers 

C673, 


Q.E.C. 

r-JB6j 


660 

133 

135 

137 

600 

85 

89 

93 

660 

40 

43 

56 

700 

10 

18 

22 

1 BO 

16 

24 

32 

200 

7 

14 

21 

220 

3 

7 

12 


11* 

a 

5 

33 


1>2 

4 

10 

35 


2 

6 

15 

38 


6 

17 

36 


8 I 10 
22 l 24 
38 I 40 


| Option 

May 

Aug. 

Nov. | May 

Aug. 

Nov. 

P. AO. 
(*555/ 

420 

460 

600 

650 

117 

77 

48 

35 

130 

SO 

65 

43 

106 

80 

68 

1 

1 

8 

36 

2 

5 

17 

43 

10 

25 

47 

Racal 

1*188; 

160 

180 

200 

220 

30 

18 

9 

4 

40 

26 

15 

8 

34 

32 

13 

5 

11 

84 

40 

7 

14 . 
38 

44 

16 

30 

46 

R.TJ:. 

l*7B4j 

600 

650 

700 

760 

142 

96 

SS 

33 

157 

112 

77 

50 

173 

187 

92 

66 

3 

8 

32 

53 

a 

22 

40 

62 

15 

35 

53 

78 

Vaal Reels 
l*S74j 

60 

70 

80 

90 

17i ff 

9>i 

4 

2 

20 it 

14 

B 

5 

18 

13 

7 

2 

41* 

11 

181* 

4 

7l 2 

13 

101* 

ll 

14 

20ie 

TRIIrtiwi 

r£io«j 

106 

108 

110 

3.4 

5- 

31j 

s 

fc 

air 

toil lfc 
3,^1 31* 

au 

su 

44 

TR1 WSD5.9I 
(•A’ 132) 

114 

116 

118 

120 

123 

84 

0,1 

51] 

Si 

a 

ss 

lOiji 

%ri 

2** 

•r 

OHj He 

Dir] lag 
14 2 

lit 

2>:;l 4 

au 

au 

4U 
6 ft 


Grand Mot. 
(•4081 


327 

83 

105 

115 

365 

57 

75 

90 

382 

38 

57 

63 

420 

13 

36 

40 


2 

9 

30 


S 

13 

17 

35 


7 

17 

25 

40 


I.C.I. 

1*9521 


Land Sac. 
i a 311t 


800 

165 

185 

203 

eh 

8 

10 

850 

115 

135 

152 


10 

17 

900 

70 

90 

112 

ft® 

21 

33 

960 

42 

65 

87 

LiM 

40 

55 

1000 

22 

40 

65 

EM 

67 

52 


1 280 I 36 
300 I 18 
320 I 7 


26 

12 


I -'I » I 

I 21 I 11 I 


Marks A Sp. 
C212) 


160 

1BO 

200 

220 


55 


64 

35 


44 

16 


38 

7 


24 


1 

1 

5 

16 


2 

5 

12 

S3 


3U 

8 

13 

29 


Shall Trane. I 700 1 73 
,■768) 1 750 25 

I 800 I 6 


75 

40 

18 


87 

50 

30 


hi I 


23 

47 

BO 


Tral'garHeai 360 1 4 
: *3 16) j 390 i H a 
I 420 I 1 


14 48 I 46 1 49 

- 76 I 75 - 

- 105 >105 I - 



PUT 



wmm 

Opuon 

1 

m 

m 

I NOV. | 

May j 

| AUg * 1 

\ Nov. 


460 

115 1 

133 

145 

2 ' 

7 

13 

■*S73i 1 

600 

ao | 

100 

112 

5 I 

13 

20 

I 

bbO 

42 

70 

87 

25 1 

35 

35 

1 

600 

30 1 

45 

62 

SO | 

S7 

63 


BAT IMS 
(*396, 


350 

68 

89 

in 

4 

7 


360 

42 

65 

til 

7 

12 


390 

35 

45 

60 

18 

85 


420 

13 

30 

37 1 

40 

45 



Bare la ye 
(■554) 


m 

105 

72 

1M 

87 

135 

105 

FI 

3 

B 

6 

14 

Thorn EMI 
(*469) 

300 

BE 

650 

38 

67 

76 

m 

30 

37 


460 


600 

17 

33 

47 

EM 

57 

62 


600 

20 


art Telecom 

C220, 


200 

26 

43 

41 

220 

12 

19 

28 

340 

6 

IE 

19 


4 

10 

25 


6h 

16 

aa 


9 

19 

30 


Imperial Gr. 

<•345 


300 

64 



330 

37 



360 

10 


■'ll 


I * 

I W 


4 

B 

22 


4 

10 

24 


LASMO 

1*1281 


160 

iao 

200 

230 

240 


1G 


42 

G2 

82 

1102 

123 


« 

62 

82 

102 

122 


47 


Lonrho 

1*296) 


220 

82 

87 



240 

62 

73 

BO 

260 

43 

66 

62 

280 

30 

44 

53 

300 

20 

32 

40 


1*1 

3 

10 

19 


a 

4 

8 

14 

27 


6 

10 

19 

29 


CALLS 


PUTS 


Option 

June 

Sept. 

Dec 


H 


Beecham 

1*360, 

m 

70 

50 

35 

18 


fj 

| i 

l£ 

3 

13 

30 

45 

— 

17 

37 

52 

Boots 

C264i 

H 

m 

1 43 
32 
21 

1 

39 

24 

1 

27 

17 

28 

11 

19 

30 

BTR 

(*473, 

4Z0 

460 

600 

63 

42 

25 

H 

70 

48 

H 

15 

27 

52 

36 

62 

Bass 

(■815) 

iH 

H 

m 

m 

m 

if 

45 

70 

Blue Circle 

1*661) 


H 

97 

65 

40 

ISO 

88 

62 

10 

28 

60 

15 

35 

70 

17 

38 

Do Beers 

(’87.60; 

700 

750 

800 

300 

75 

50 

120 

90 

60 

10S 

75 

£2 

45 

75 

55 

60 

80 

68 

90 

(*367) 

300 

330 

360 

390 

69 

46 

27 

IS 

78 

57 

42 

90 

50 

29 

5 

8 

19 

33 

7 

12 

22 

35 

25 

36 

Glaxo 

rxosa, 

900 

950 

1000 

1050 

155 

115 

OB 

60 

190 

145 

HO 

75 

186 

200 

12 

26 . 
40 

65 

20 

35 

45 

65 

56 


1*178, 


Jaquar 
(*45 1| 


135 

150 

160 

165 

180 


390 

420 

460 

500 


S2 

36 

24 

14 

75~ 

52 

30 

20 


55 

40 

31 


88 

68 

50 

35 


— 

2 

2 


37 

3 

« 

7 

8 

23 

10 

14 

16 


as 

6s 


107 

82 

55 

35 


TWO© 

C«0) 

280 

300 

89 

66 

97 

75 

- 


330 

45 

50 



* m 

ft 

9 

!5 

— 

35 

37 


lOq 

72 


7 

18 

35 

57 


8 

18 

37 

S3 


Option 


FT-SE 

(*1663) 


1950 

1575 

1600 

1625 

1650 

1675 

1700 


Mar. 

112 

87 

S3 

37 

16 

3 


3 

IO 

23 

46_ 

6 

7 

16 

22 


Apr. 

117 

95 

80 

60 

50 

40 

50 


6 

13 

27 

sa_ 

7 

11 

23 

36 


83 

42 


17 

35 

57 


May 

140 

183 

103 

88 

70 

67 

50 


Jun. 


121 




— 

Mar. 

Apr. 

■ — 

■ ■ _ 

Ol* 

7 

L 

12 

1 

18 

2 

28 

7 

35 

23 

47 


80 


May 

15 

SO; 

87 

37 

47| 

07 

72 


Jun. 


83 

30 

38 

SO 

62 

70 

85 


March 86 Total contracts 16 non 
Pula 3,BS9 ‘Und SSftSaSiy* 1 
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WORLD STOCK MARKETS 


;i V 1 - .!,V 

1 r 


: «' .. ^ 
3'‘ 1^5 

.... 



M 



I 


s£S A!«:5^ 
’STlRDii 


■v 


y 


AUSTRIA 

Mar. 26 


price : + or 
Seh% - 


Gradientt'lt pp • 2.300 -17 

Goeeser * — AfOO -25 

inicrunfail * — £L 

JungburuJauer*. —000 

Urtmd«rtwik *,jsg ....... 

Perl mooter,.- — .. +•; 

Steyr Daimler— lg> — B 
Veiueber Msg - 9,3 SO * 100 


BELGRm/WXBMBOURG 


Mar. £6 


Price : + or 
• Fr*. ■ 


BJU— — M »■ + » 

Band Qen. Lux— li^SO; — 
Sana. InLAJJUX... Jf*?**- +10 0 

fflS^tCTR- } - 1 TO 

coci ortu ! 16®’ 

pS JiHSft fiso 

esES 4.660- . . .. 

Elect robe I- _.1B.02S. -450 

Mbriqite Nat.— 3.150. 4 55 
GB Inrro BM ' 7.210. -80 

GBUBrnxi 

Generate Bank— 

Gevaert- , 

Hoboken 

intercom 

Kradietbank. .......13,975 

Pan Hing e. —-- 10,560 

Petraflna. 1 7,100 +70 

Royala Balm— -:24.0SO +350 
Soo. Oen. 5,020 + 60 
Sonne. 8 , 8 bO +-bo 

teliMjf r 6.060 +00 

Stnnwlck Intl—i 470 +10 

Tracttone I — . B.6B0 - 880 


,695; -85 
6 , 100 ' +100 
6.610' -30 
7,200 -20Q 
3,780, +60 
875 


UCS--. ■ ■■ — j 7,150 — ... 

Wagons Lib— ! 5,440 —io 




MV. 86 


i Prise ! + or 
1 Knr % \ — 


480 i -4 
565 ; +80 
-2 


Andetabanken — 

Baltics Skand ... 

Cop Handelsb'nk' 385 ' 
0. Sukkerfob— 1 416 , 

Danske Bank- 375 

Da Danlua Lu+L, 1,640 

East Aalatfo ; 8 88 

Forenede Brygg . 1 870 
Foreneda Damp. 851 

GNT Hid— ■ 660 

L3JLB — — 780 

Jyske Bank— 786 

Novo Inds— -1,300 


Prtvstbanken . 
Protfnabankan.... 

Smidtti (FX4 B.~! 

Soptuis Borand — 1 

superfo* ' 


891 ' 
449 
314 I 
983 : 
317 I 


—8 


— 10 


— 3 


FRANCE 


Mar. 86 


| Price . 4 . or 
| Frs. - • 


+ 35 
+ 20 
+ 5.6 
-18 
10 


Empnint«A 1973 1,575 ■ 

Emprunt T% 1378,7,540 

Accor 1 435.6 

Air UquWa— — ] 658 

BIOU— I 645 

' Bong rain 
Booj 

BSK Uiran . 

err Alcatel !a,840 

Oarrefour —.—‘3,450 

Club MedKefn — J 678 

Ole Bartcaire —11,265 

Coflmag 410 

Damart. S.090 


■grain 9 15 ' +35 

jyrnues— { 1,110 , - 

it Samis- — 14,120 : -20 


+ 120 
-80 
+ 80 
+ 35 

—10 
+ 36 


Darty. 9.880 

Dumaz 8 JL —.1,154 _ 

Earn iCJe Oenl— '1,480 -20 

Elf-AoultaiM ;833.5 ; —1.3 


Esaltor (2.400 

Gen.Occtdantate 909 
l metal — 1 94.3 

Lafarge Coppee.1,340 

L'Oraal — — 3.430 

Leg rand - «... 3.820 

Matsons Ptientx ■ 318 

Matra 8 .A. ... 1,875 

Mlelwlln B 2.890 

Midi (Cle) 6,000 

Moet-Hanneuy _ 2,180 

Moulinex.. i 87 

NordEet. : 205 

Pernod RfcardL... 1,120 

Perrier 674 

Pet role* Fra. I 341 


Peugeot 8 JL 1 1088 

Prlntemps {Au-L., 630 

Radiotech. ..I 860 

Redoute 18,435 

RmiBsol-Uolaf w ..il,409 
Seflmag — — 494 . . . 
Skis Roosignol — II.S 6 B 1 +55 
Tejemec Elect-. i3,5l5 f — 45 
Thomson {C 8 F) -’».079 I -20 
Valeo. i 560 I 


-50 
+ 13 
+ 0.7 
+ 50 
-50 
-30 
+ 20 
+ 36 
-30 
+ 110 
+5 
+ 2.05 
-1.5 
-17 
+ 18 
+ 8 
+ 3 
— 1 
—36 
—40 
+ 12 
+ 7 


GERMANY 


Mar. 25 


Price ! 

Dm. , 


+ Of 


ACC 

Allianz vers .. 

BASF 

Bayer 

Bayer. Hypo ...... 

Baycr-Veraln-.... 

BHF-Banle 

BMW ' 

Brown Boverl 

Commerzbank... 
Con PL Summl 

Daimler-Benz... 


334.5 
8.340 
310 
336 
683 ; 
560 1 

522 1 
540 
286 . 
316 
236.0 
1.312.5 


Degussa 458.5 


+ 4.5 
+ 15 
+ 5.5 
+ 4.4 
-5 
-10 

-1 
+ 24 
-0.5 
+ 3.8 
- 0.0 
+ 8.5 
-1.5 


D'uhe Babcock. 217 
Deutsche Bank- 
Dresdner Bank.. 

GHH 

Henkel.. ..... 

Hochtief ............ 

Hoechst. 

Hoc seb Werke ... 


811.5 -1 
4S4xr +0,5 


25B.5 

451 

920 

3X2.5 

lei.a 


Holzmann lPj„ ... 6|3 


Horten 

Hueael 

Karstadt _.... 

Kaufhof. - 

KHD..„ 

kioackner 

L'nde ■ 

Lufthansa 

MAN 

Manneamann...... 

Mercedes Hid— 
Metellgesoll ...... 

Muanch Rueck— 

Nbcdorf 

Porsche — 

Preuasag , 

Rhein West Elect 
Rosenthal — ... 

Sc he ring 

Stemeno.—— .... 

Thyssen ■ 

Varta — - - - ■ 

Vena 

V-F-W 

Vereln-Wen — — 
Volkswagen— 


236.5 

495 


+ 8.7 
+ 4 
-18 
+ 3 
+ 6.3 
+ 8 
+ 0.4 
+ 10 


402 . 

•* 2 

484 - 

—5 

310 ■ 

+ 7 

9B.5 

+ 8 

656 . 

* 9 

278 

+4 

217 : 

+ IS 

271.6 

- 6.5 

1.135 

+ 9 

340 

+ 10 

3340 

+ 140 

589.6 

♦ 8.5 

1.200, 

+ 16 

241.8 

-0.5 

237 ' 

+ 2.5 

380 

-1 

579 • 

* 11 

688.3 

+ 8.5 

1BB.3 

+ 4.8 

354 * 

+ 3 

302.5 

+ 2 

192 

-1.6 

4B8 

+ 10 

603.5, 

+ 0.8 


ITALY 

Mar. 86 

Price • + or 
Lira — 

in 

■ 

Mil 

Pirelli Spa 

7^850 *150 
5,070' + 350 

Jnia 

Toro Asaio 

7,230-50 
41,5001 +1000 

NETHERLANDS 

Mar. 86 

Price ! +or 
FI. | - 


ACF Holding 891 -8 

AEGON • 103.0 -1 

Ahold- ’ 88 +2.3 

AKZO 168 • ♦ 1 

ABM 576 < -1 

AMEV — ..... 77.5 +1.8 

AMRO ^...—.1 105 +0.3 

BrederoCert 1 210 I +2 

Bos Kails West m. 16.7. +0.1 
Buehrmann -Tet4 146 • + 1 
Cal land Hlgs— — 23 +0.5 

Dordtache Pet'mi 1B0.7. +2.1 

Etsevfer-NDU ! 18a5 - 0.8 

Fokker ; 83 

Gist Brocades — 

Helneken — ' 

Hoog ovens 

Hunter Doug N/Vi 
Int Mueller — 

KLM I 


KNP 

Naarden I 

Nat Ned Cert ..... 
Ned Mid Bank— i 

Nedlloyd 1 

Ooe Grlnten ...... 

Ommcren (Van).. 

Pakhoed — 

PhiUpe— 

Robe 00 

Rodamoo. 

Rollnco— 

Rorcnto 

_ il Dutch....— 

Unilever—..: 

VMF Stork. 

VNU.~ 

Weesanan- 

West lltr Bank-.- 



NORWAY 


Mar. 86 


• Price ; + or 
Kronor — 


Bergen* Bank— 142 

Borregaard- : 370 

Christiania Bank 15a ; 
DenNorsko Cred : 148.5 .... 

Elkcm. : 108.5 . . 

koirnos 160 —6 

Kvaemer — — 1 146 * ... 

Norcem ' 126 . +3 

Norsk Data 4B7.fi + IT.. 

Norsk Hydro—' 133.51 -0.5 
Storebrand— 859 


SPAIN 


Mar. 26 


1 Prlca 
Pta* 


+ er 


Bco Bilbao 

Bco Central—....] 
Bco Exterior — ..J 

Bco Hispano , 

Beg Popular 

Bco Santander.... 
Bco Vizcaya— 

Drag ad oil. 

Hldrola — 

Iberducro.- j 

Petroleos 

Telefonica 


835 : 

620 : 

315 1 

446 1 

geo 

695 
1090 
883 +5.5 
118.7, +0.7 
144 1 -0.S 
336 < +7.B 
176.2 +1.2 


+ 10 
*5 

+ 20 
+ 10 
+ 15 


SWEDEN 


Prteo | + or 
iKronOr — 


Mar. 26 

AGA ,187 ' —5 

Alfa- Laval B — 392 ■ —1 

ASEA (Free! 1 420 -It 

Astra iFreei- — : 545 . +fi 
Atlas Copco...—.. 22D —3 

Csrdo (Freely 280 ■ —6 

Cellulose 210 . —3 

Electrolux B_ 286 > —6 

Ericsson B 8B7 1 —6 

Esselto —| 500 : 

Moocn DomsJO- 226 I +1 
Pharmacia— i 237 —1 

Saab Scania Free, 700 +30 

Sandvlk— — 810 . +G 

Skandift..-.. t 456 i — B 

Skan Enakllda— 96.5 ! -3 

5KF- 327 ' 

Sonneson- — ; 184 - 

Store Kopparbrgi 840 I —2 

Sven Handlcsbn 311 i 

Swedish Match.- 313 -2 

Volvo B (Free 337 +6 


SWITZERLAND 

Mar. 26 


Price 

Fr*. 


+ or 


Adla Inti > 4,9701 —30 

Alusuisse 745 —5 

Bank Leu - 4,100, +25 

Brown Boverl ~.{ 1.776, + 6 G 
CJba Gelgy 3.025. +65 
do. (Part Certs) 8,910 +60 

Credit Suiue 1 3,740 

Eiektrowatt ! 3,5601 .. . 

Fischer iGeo.) — 1.570j +30 
Hoff-Roche PtCtalZS.OOB ■ . 
Hoff-Roche li 10 -I 12.7&D, —100 

Jacobs Suchard ‘ 7,610: + 10 

Jelmoll 

Landis A Gyr 

Nestle 

Oer-Buehrle — 

Pirelli 


3.480, +30 

1^30: 

8,825] +26 
1,700, +15 

........ 449' +4 

Sand ox IBri 11.4601 + 50 

Sandoz(PtCts ).. 1 1,850- +30 
Schindler (PtCtsii 775 -86 

Sites- — 1,5501 

Surveillance A— 6 ^ 00 j +85 

Swissair..— J 1,950 -30 

Swiss Bank ] 583 +3 

Swiss Relnsce— <14,6001 + 100 
Swiss Vo1kBbk~ { 2.465 +16 

Union Bantu 

Winterthur—.... 

Zurich ina - 


6 , 1 B 0 : -10 
6,425- —23 
6,400' -26 


AUSTRALIA 


Mar. 26 


1 Price • + or 
Aust S., - 


NOTES— Prices oa this pegs am aa quoted cm dm IndMdomt 
id era lest traded priesa. S nsaBags awpeadad. 
ad & dMdsad. sc Ex scrip Issue, n Ex rights, xa Be bB. 
•Price Is StMOage. 


Adelaide Steams 15.5 

ANZ Group— 5.46 
AmpolPot.— . 2.35 
Ashton j 1.45 

Aust. Cons. Inds. 3.45 

Aust. Guarantee.' 3.25 

Aust. Nat. Inds--' 3.86 

APM. 5.46 

Bell Group ........ ■ 7 J 

Bell Res—. 4.9 

Bond Oorp Hldgs' 3.12 

Boral —I 4.15 

Bougainville.—' 3.68 
Brambles Inds ...i 5.94 
BrldfieOiL.— J 1.40 
B. H. Ptod- — 6.16 
Burns Philo— . 6.0 . 

CRA— 8.9- 

CSR 3.1 

Chase Corp : 8.8 


> —0.4 

, — 0,16 
! -0.16 

• — O.DS 
: —0.66 
! —0.16 

< -O.DS 

— OJB 
1 -0.3 
i +0.05 
I —0.11 
-0.98 
1 -0.1J 
. - 0.22 
~ax 

• — O.M 

r - 0.6 

1 - O' M 

—0.27 


daromont Pet ..' 0.92 

CoiesMyer 

Comaloo “A” w . 
Consolidated Pet 1 
Contain Aust— .... 

Elders I XI 

Enorq R es— ■* 


— O.M 


— 0.95 


5.0 
2.66 
0.17 

2.7 

3.65 I +0.95 
1.67 | — 0.03 


AUSTRALIA (contSmted) 

Price + or 
Mar. 26 lAurt-S — 


-I- 


- 0.02 
-0.18 
-0.04 
“0.92 
- 0.2 1 
-OJl 


Gen. Prop. Trust. 2.48 
Hard lo (James,... 1 3.5 

Hartogen Energy 1-78 

Herald WyTImea] 6.46 

ICI Aust.. I 8-6 

Jimberinna F.P„: 0.2 

Ida Ora Gold 0.18 t +0.1J 

KWiton Bold ! 6.4 j - 0 .D 4 

Lend Lease . 8.6 . —0.2, 

MIM 2.72xr< —0.1, 

Mayne Nickless- 5.6 : —0.2 
Not. Aust. Bonk.. 1 6,9x1 

Newt — 16.1 . 

Nicholas Kiwi...... 3.5 1 

NorandaFciPipd 0.93 
North Bfcn Hill...., 3.35 

Oakbridge - 1.0 1 

Pacific Dunlop h 3.27 , 
Pancontinental J 2,05 : 
Pioneer Cono..._ 2.56 

Poseidon ■ 2.BS 

(Queensland Coal 1.45 ; 

Recki tide Col man 4.7 t 

Rep co — , 1,75 I 

Santos • 3.5 

Smith (Howard)- 1 5.1 
Tlu»- Natwfde 5.45 : 

Tooth 6.4 

Vemgas...- .— 8.16 1 
Western Mining 5,73 1 
Westpac Bank..... 5.62 i 
Woodsl de Petrol 1.06 • 
Wootworhst..— ! 3.3 > 

Wormald Inti.— .- 3.8 , 


-0.Z 

-0.9 


-0.07 

-0.07 

-0.07 

—0.16 

-0.06 

— 0.10 

-0.U 

—0.06 

-0J 

-0.13 
+ 0.1 
-0.15 
-0.28 
— 0.2 
- 0.12 


HONG KONG 

Mar. 26 

Price 

H.K.S 

+ or 


18.7 

-0.1 

I l^if-1'nhl . J. • ! 1 1 - 

19.2 

-0.1 

. 1 China UghL .— — 1 

16.2 


| Evergo 

0.63 

-0.02 

I Hang Seng Bank- 

43.0 


■ I 'l T 1 ?- f - 1 a 1 " II 

1.76 

-0.02 

1 rfi ^^rrinTi(BU 

12.7 ■ 

—0.1 


8.6 • 

— 0J)5 

I HK Kowloon Wh. 

6.8 

-0.16 


6.0 ; 

-0.1 


7.6 

— 0.05 


9.6 

-0.05 


25.5 , 

-0.2 

1 Inin), city- ■■■_.... 

0.87' 

.. 1 


11.6 

-0.2 


5.65-0.15 li 


1.9B 



| SHK Props 

11.8 

-0.1 

1 Shell Elect ....... 

0.BB 

-0.2 

I Swire Pac A — .... 

34 

+ 1 


5.15 

-0.2 


2.20 



JAPAN 

Mar. 86 

Price •+ or 

Yen — 


Ajinomoto 1,440 

Ail Nippon Air 070 ; 

Alps Electric .1,720 ( 

Asahl Cham- 791 ■ 

Asahi Glass— 1,080 ‘ 

Bank Tokyo—-— 818 ' 

Bridgestone • 637 . 

Brother inds. ; 660 

Canon — ... 1,010 . 

Casio Comp- : 1.460 : 

Chugal Pharm... 1,340 ' 
Dalai.—— .1,130 . 

Dai lohl Kan. Bk. 1,630 1 

Dal Nippon Ink- 401 
Nippon Ptg_;l,770 

Dalwa House 1,080 

OalwaSeo...- 1,150 ' 

E(«av. :1,570 i 

Fanuc— 6,600 ( 

Fuji Bank 1,650 I 

Fuji Film— ...1.940 

Fujisawa 1,120 

Fujitsu —I 285 

rjrukawa Elect.' 388 

Green Cross,— ... 2,070 
Helwa Real Eat— 1,040 

Hitachi 1 742 

Hitachi Credit.... 1,410 
Honda— -1,050 I 
IndL Bk. Japan— 1,480 1 
ishlkawajlmaHr.: 189 1 
tsuzu Motors — 1 348 ; 

I ton <C> 515 

Ho. Yokado— 3.640 

JAI '1 0. 700 

Jusco 1,160 

Kajima < 740 

Kao Soap 1,390 

Kawasaki Steel. -i 163 
Kirin——.; i,i3o 

Kobe Steel— , 189 ! 

Komatsu 470 : 

Konlshlroku— 1 668 I 
Kubota— 346 : 

Kumagxi 820 , 

Kyocera.. ..■■■■■ 4,aoo ’ 

Marubeni 336 , 

Marul — 2,130 

Ma2dn Motors 378 > 

Meije Seiko 1 636 '. 

M El— 1,330 . 
M'blshi Bank^_~ 1,600 , 
^'trishi Cham—., 648 • 
■blah I Corp— J 665 ; 
M'blshi Elect—. 344 , 
M'blshi Estate— 2,010 1 


+ 60 
-a 
+ 60 
+ 2 
+ 30 
+ 12 
+ 9 
+ 9 
+ 20 
—10 
+ 150 
+ 30 
-20 
-3 
+ 20 
+ 30 
+ 50 
+40 
+ 40 

+ 80 
+ 30 
+ 6 
+ 4 
+ 10 
-30 
+7 
-70 

+ 40 
+ 19 
-3 
+ 27 
+ 70 
+800 

+40" 

+60 

mo 

+ 30 

+ 18 
+ 1 
+ 7 

I 7 "" 

+ 1O0 
+ 4 
+ 150 
+ 1 
-7 
+40 
-500 
-64 
+ 52 
+ 9 
+ 60 


JAPAN ( contin ued) 


Mar 36 


Price 1 + or 
Yen | — 


MHI„ -> 428 

Mitsui Bank.—.. ..fl,l 10 

Mitsui * 442 

Mitsui estate — (1,670 
Mitsui Toatsu ..... 252 

MltSUkOShl I 953 

NGK Insulators..! 1.000 

NikkoSec- 950 

Nippon Per m*-—- 1.190 
Nippon Elect.. ..Jl,£64 
Nippon Exprcn-| 950 
Nippon GaJdU—.Jx.SCD 

Nippon Kogaku..! 1,040 

Nippon Kokan....; 139 

Nippon OH.-.. 836 

Nippon Seiko • 460 

Nippon ShimpanilrSQO 

Nippon Steel i 169 

Nippon dulsan....: 387 
Nippon Yuten — 1 435 

Nissan Motor I 538 

Nisshln Rour ; 650 

Nomura ,1,760 

Olympus 1 988 

Onoda Cement..., 588 
Orient Finance... 1,1 20 
Orient Leasing— 3,600 
Pioneer ....... — 1,940 

Ricoh - 679 

Sonkyo — 11.310 

Sanwa Bank {1.410 

Sanyo Elect ...... 405 

Sapporo ......... ... 904 

Seklsui Prefab ..jl.050 

Seven-Eleven- [6,660 

Sharp 840 

cu Constn 5 on 
mi - 980 


■ +38 

• -6 
i +60 

; +io 

, +100 

l +56 
-10 
. +20 
+ 62 
- -30 
—10 

■ +4 

. -13 
. +3 
+ 50 

• +4 
+ 7 
+ 61 

: +6 
+5 

I +100 
+ 6 

: +12 
—60 
r -10 
+ 90 
: - a 

, -20 
. +10 
+ 24 

• +30 
' +80 

i +S 
1 +16 

■ +29 




3.790 

- 1 630 

enryo— il,370 
Bank—— ) 1,030 



PEI 


Math 

24 

Modi 

21 

1985 

bid 


Low 

s 

I35J2 

m 

134 JB 

136-11 
f 14/3/881 

9U9 

H-I/SSJ 


SINGAPORE 

Mar. 86 


Price +or 


Bouetaad Hldgs. 1 

Cold Storage I 

088 ! 

Canting 1 

Haw Par. Bros....! 

Hong Leong Fin J 

Incheape Bhd 

Keppei Shipyard! 

Malay Banking... 
Malay Utd. ind-; 
Multi Purpose.— 

OCBO - 

OUB | 

Public Bank j 

Sima Darby- { 

Slngapope Air.... I 
Singapore PressJ 
StraKs Trdg.. ...... 

T,t Lee Bk- • 

(JOB J 


0 88 | 
2.60 I 
4.66 
3.90 
1.79 

1 90 

1.24 

0.68 ; 

4.00 I 
1.20 ' 
0.45 
6.16 
2.28 ! 
0.96 : 
1.28 1 
6.70 I 
6.96 

8.01 I 

2.00 i 

3.08 1 


— OJl! 
+ 0.14 
+ 0.14 
—0.09 
— 0.01 
—0,92 
+ 0.03 
-O.M 
+ 0.14 


+0.04 

+ 0.95 


+ 0.10 

-0.91 


+0.04 


SOUTH AFRICA 

’ Price I + or 
Mar. 86 } Rand ■ — 


Abe room 1.9 I —0.5 

AEAC4 — 11.4 , —0.28 

Allied Tech 65 

Anglo Am. coal- 44 ! —0.6 

Anglo Am. Corp . 45.36] —0.75 
Anglo Am. Gold- 240 —7 

Barclays Bank.-. 19.75 -0.28 
Barlow Rond...— 16.8 —0.85 

Buffo Is— 77.75' -1.7S 

ONA Gallo.— — 2.60; 

Currie Flnanoe...| 6 ( —0.06 

De Beers ] 23.8 ' —0.7 

Oriefonteln— 54.76 -1 

F.S.Cons. — . 36.5 I -0.25 

Gold Fields 8JL.. 41 | -1.7G 

Hlg hvo Id Steel ... 6.1 , 

Malcor /... 9.7 > +0.D9 

Ned bank- J, 6.45 -0.16 

OK Bazaars-. 14.0 | 

Rembrandt--.-. 51.5 | 

Rust Plat 35.76 — 0.2S 

Safren 16.5 < — O^S 

Base Hldgs 11.4 i 

SA Brows. __t 9.9 j —0.16 

Smith tCGl — —1 30. ram 

Ton goat Hulettd 8.4 ( 

1 8.60. 


Unisea. 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Stack 


Saba High Low Laq than 

0W«J 


Continued from Page 43 


PsMM 

PsufHr 

Paycitr 

PeskHC 

PeflGtd 

PsneEn 

Penan 

PeopEx 

Pefrke 

Pnrma 

PSFS 

Pm HU 

PtinsAm 

PtaSav 

PicCafa 

PlcyllB 

Pore* 

PoweH 

Pownra 

PwConv 

PrecCa 

PrpdLfl 

Priam 

PricoCa 


232 5^ 

I 23 ITT* 
190 ZS>a 
666 12T» 
.06 129 6T, 

220 21 39*2 

.72b 78 30^4 

.10-1644 9 

1.12 233 ZTU 
470 7 

.2083642 1V B 
-K)0 961 24V 
23 4\ 

3599 343g 
.52 27 241t 
2242 191* 
466 261, 
10 2<a 

47 16*j 
38 13i( 
3) 36*j 
66 Hi* 
2544 63, 


5*« 

17 

23 


S ’}+ ** 
T7i« 

23 - t* 


.12 


115* 12 + i« 

W* 63, 

38*j 381,+ 3* 
301, 3W, + V 
83, S'* + », 

26*7 27 - 1, 

6*4 67* + ^ 

11% 1PB+ % 
841* 341J+ T* 
37* 3 f t 

34 SI*, + i, 
241, 241, - k 

1«1? IB*- - >? 
27S* 277* + 3, 
2 2** + *s 

16 16 

13<* 13** 

36*4 36*; 

133, 14>- 3g 

P8 


ProtfOp 

ProgCs 

ProplTr 


PurtSn 

QMS 

Ouadrx 

QuaVCh 

Qusmm 

QuBStM 

□ubote 

Ouotm 



2+64 

42% 

«% 

43 % 

M 8 
.15 229 

1 «b 

Jk 

’a 

14%+ % 
3% - 1 , 

.12 

93 

Ml, 

63% 

6311-1 

1-20 

78. 

3 

12 

12 %-% 


n 

23 

23 

23 

■40 

112 


401, 

40% + % 


639 

11 % 

11 % 

11 % 

.42 

239 

W* 

10 % 

10 % 

5 

IB 

IS 

16 + 


400 

241 

22 

6 

! a 

pj 
" ur 
+ 1 


437 

29% 

29 

29-1, 


21145 155, IB*, 18% + 3* 


WE REGRET that this listing is 
incomplete due to computer 
problems. 

S S 

SmitfiL 1085 3i* 2'g 3 

Society 1.92 SM 653* 633, 651, + 13, 

SoctySs 1677 24 22% 23V + 1 


Sndk 


Sain 

Huh Low List Chflo 

Suck 


Start High lew last Ctag' 



(Itah! 





PWUI 



Sotiedi 


99 

101* 

9% 

10 - % 

TkanA 


1737 

49 

4», 

49+% 

SobwA 


545 

16% 

161, 

18% - % 

TeiPluB 


3424 

8% 

7% 

8%+ % 

SonoePB 

,68a 

23 

34% 

34 

34% - % 

Telecrd 

.36 

240 

37 

38% 

37 + % 

SonrFd 

-60e 

£5 

141, 

13% 

13% - 

Tetwd 


161 

3% 

3% 

3% 

SoHosp 


494 

4% 

4% 


Tetata 


267 

11% 

10% 

11 - % 

Slntffn 

.52 

266 

20% 

20% 

zo%- % 

Tebcctre 

.01 

137 

27 

26% 

26% " % 

Soutisl 

68 

315 

zu, 

21% 

21% 

■ Tempo 

.14 

56 

10% 

10% 

W, 

Scvrgn 

.10 

617 

9 

»% 

67, 

TermOi 


4 

3% 

3% 

3% 

Sovrans 

1.Z8 

1554 

341, 

33% 

34 + % 

TlwPr 


5 

4?, 

4% 

4% 

Speedy 


48 

24% 

24% 

24% - % 

Titer md 


80 

15% 

IS', 

15% - % 

Spctran 


473 

14% 

14 

14 - % 

TtudNs 

.76 

347 

32 

31% 

31% 

Speed! 

.07 *488 

3% 

9', 

B%+ % 

Thorite 


656 

7% 

6% 

7 + % 

Spire 


SB 

IS, 

75% 

15% 

ThouTr 


1156 

6% 

6 

6% + % 

StarSur 


260 

11% 

UP, 

1V%+ % 

Tiprary 


57 

7-16 

% 

%-1-1 

StalBId 

20 

51 

6% 

S', 

9%+ % 

Tolls ys 


ID 

36 

24% 

34% 

Sianily 

1.08 

83 

40 

39 

40 +1 







StdMIc 


201 

16% 

16% 

16% 




u 

U 


Stanhm 

152 

2 

341, 

34% 

341 *+ 1 - 

USLtC 

SO 

25 

26% 

28 

w%+ % 

SuStHs 

.64 

423 

48 

47% 

48 + % 

UTL 


589 

IB 

177, 

18 + I, 

StaleG 

-05a 

626 71;% 

6%% 

7% % + % 

Untray 

06b 

396 

10% 

10% 

W%- % 

Snegear 


27 

'* 

1| 

% 

Ungmn 


953 

11% 

10% 

11 - % 

Sbtal 


201 

107, 

10 % 

10 %+ % 

Unite 


4896 

16% 

15% 

16%+ % 

Snakis 


2137 

181, 

16 

•16% + % 

UnPtrur 


604 

34% 

S3?, 

33% - % 

SlrwCte 

.76 

21 

SO', 

491, 

SOI, - u 

llACma 

.06 

263 

28% 

26 

28 - % 

Strykro 


463 

30% 

30 

30 - % 

UBAlsk 


76 

9% 

8% 

9 - % 

Subaru 

228 

45a 227% 

206 

227% +25 

UBCol 

1.08 

ess 

3«% 

34% 

34% 

SubrB 

1.92 

405 

98% 

07% 

96% + % 

UFatFd 

10a 

403 

24% 

23% 

24% + % 

Sum iru 


287 

4% 49-1B 49-16 -B-U 

UGfdn 


962 

in, 

12 

121; + % 

SumtHI 

.10 

102 

10', 

10% 

101, 

UPrasd 


66 

1*% 

14% 

14% 

SunGsl 


3366 311-16 

3% 35-16- % 

US Ant 


451215-16 

2 11- 16 27* + ', 

SunMed 


9 

13% 

131, 

13% 







SupSky 


235 

13% 

13% 

133, + % 

US Bcp 

1 511 

40 


40 + % 

Soprtex 


504 

37* 

3% 

3-'*+ % 

US Cap 


323 

2% 

2% 

2% - % 

Syrnot 


1GS 

13 

121* 

13 

USOogn 


37 

3% 

3% 

3% + % 

SytSlf 


613 

Fg 

6% 

67, 

US HKC 

.12 2836 

70% 

18% 

10%+ % 

Synlecfi 

Syntrex 


34 

483 

10% 

5% 

101* 

5 

10% 

5% - % 

USSbeli 
US Sur 

.12 

.400 

tin 

467 

4 

21 

4 

4 

203* 

Syscons 

.20 

430 

121, 

12 

12% 

US - Trs 

1 32 

457 

53% 

53% 

531, + % 

SyAsoc 


344 

10 

9% 

10 

USctfn 

24 

563 

21% 

21% 

21%+ % 

Sysiln 


361 

6% 

5% 

6% 

LfnvHH 


769 

14-% 

74% 

!47, - % 

Syetnlg 


1765 

14% 

14% 

>4% 

Ui-suk .iae 

HO 

16 


1»1+ % 

Systml 

06 

322 

272 

2S2 27 + % 

uses 


129 

5% 

5 % 

5% + % 




T 

T 





V 

V 


TCA Ct> 

.16 

74 

26 

25% 

26 + % 

VLi 


484 

5% 

5 % 

S’s- % 

lacVlvs 


13 

3% 

31, 

3% - % 

VLSI 


689 

13% 

12 % 

13%+ % 

Tandem 


7562 

23% 

zz% 

23% + % 

VMX 


627 

5 

47, 

5 * >. 

Tandon 


2503 

5% 

*7* 

5 

VSE 

.20 

6 

14% 

141* 

14% - V 

TcCom 


32 

18 

17% 

16 + % 

ValldLg 


607 

7 

P| 

7 + % 

Tfitaa 


145 

9 

8% 

8% 

VaJFSL 

1 

1258 

267, 

245, 

26 % + «,_ 


Sock 


VsITM 

ValLn 

VanzeU 

Veotros 

Vicorp 

ViedoFr 

VUung 

Viiaiek 

Vedsvl 

vouiiri 

WD 40 

WaifiCa 

WTuTel 

WshE 

WFSL4 

WM5B 

Waveik 

WeOb 

WestFn 

VfctFSL 

WMicTc 

WITIAs 

WmofC 

WstwCs 

Werna 

Wtcal 

WHjcom 

Will ml 

WinAL 

WmsSn 

WUsoF 

Windiw 

WiwrO 

Woodhd 

Wormjja 

Writer 

Wyman 


xebec 

Xicor 

Xidex- 

viowfa 

Ziegler 

Ziooui 

ZXBl 

Zlyad 

Zondm 

Zvmos 


1.32 

.40 


Sabi 

IHmW- 


265 45 
15 25i, 


lav Last Cksg 


I2e 

22 o 


1 

852 


831 (7% 
213 71* 

79 19', 
570 31% 
60 9 

205 21 

w 

2S4 27% 
4 20% 
208 91* 

160 27 
57 32 
.108 1494 23% 
74 SI- 
48 141, 

244 401, 
52 191* 
60 10 
55 21*, 
66 21 
US 14>. 
.98 1156 41*. 

1026 6'j 

IW8 H* 
107 621, 
1161 22*, 
60 25<; 
306 6% 

118 6% 
84 M's 
52 15 
325 29 
2 10% 
165 23% 


1.04 

.32 


1.76 

.73b 


.40 


.40 


165 


.60 

.60 


-ISO 

m 


443, 

25', 

4i, 

S'. 

17 

7 

19 
30 

zS 

W 

26<« 

20 

8 

20% 

31>, 


14 

391, 

IS** 

», 

207» 

20*2 

M% 

«% 

61, 

I 

613, 

2>% 

551, 

8 

*4 

14% 

143, 

271* 

10% 

227, 


45+1, 

251, 

41, - % 
6% 

17%-% 
7i,+ % 

19 - % 

31 +1 

e%- 1, 

W»4 

27 + f j 

20 

B - % 

27 + % 

313, 

233,+ T* 

9% 

W 

401,+ % 
191,- % 
10 

207 a - % 

20 % 

14%-% 
41%+ I* 
61*- l, 
I - % 
6*i, + % 
22 i, + % 
25',- % 

e - % 
«%+ '* 
14*1 - 1* 
IS -r 1, 
27% - % 
10 % 

23%+ % 


X Y Z 

2% 


150 21, 21, 2i a - % 

629 101, 9>- 9% + % 

3150 T7% 163, 17 

.54 1219 321; 31'» 31%- 7 l 

.4fla 22 16 ip 16', 16%+ % 

1.36 35 53', S3 

60 41* 4 

277 67* 8 

764 17lj 17 


53-1, 
4', 

6** + *, 
17%+ '* 
453 1 13-1B 1 9-16 1%+1-lt 
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Son Cmpdttoa 



24 

Z! 

20 

19 

0 

Low 

Hitfb 

Lew 

iMfcmmit 

IJ1B.7D 

1.778-50 



1.88474 

I.7B7.9S 

1804.24 

IT3.TE5 

IFT? 

pTT 

41.22 

(2/7/3?) 

Traesfwi 

SI 6 24 

SU381 

m 


61787 

S&57 

B04.1D 

11-3/BEI 

553.03 

14/17351 

BB4.1B 

12.32 

IB/7/33) 
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184® 
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li 

a 
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M OnYMSb 


March 31 


3.B5 


March 19 


3.50 


Mudi 7 


3.77 


ft* Age lAjperi 


4 .£2 


STANDAM AW POORS 


D w poi ' li 


Mack 

2fi 


MIX 


23739 


Mank 

25 


ZSSJB 


23172 


March 

24 


2S9.1I 


23573 


faddhiyicM % 

tad. P/E Ratio 

long Gw Bwd VUd 


March 

21 
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2XL34 


March 

20 
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23854 
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IS 


3JB 
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rftfA 
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AUSTRALIA 
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1BB5.6 (27/2/ 

HONG KONG 

Hang Sang Banki 31/7164)- 1518.60 
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■* Saturday March 22: Japan Nikkei 15.013.19. TSE 1.191.67 


Base value of all indices ara 100 except J5E Gold— 255.7. JSE Industrial— 
264.3, and Australis. All Ordinary and Mala Is— SOO. NYSE All Common— 50: 
Standard and Poors— 10; and Toronto Composite and MbmIs — 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1 /B3. t Excluding bonds, t 400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c Closed, 
u Unavailable. 
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On behalf of all those business travellers who 
use their flying time profitably, the Financial 
Times would like to say thank you to the 
following airlines for carrying copies all over the 
world! 

Aenolineas Argeminas. Air Afriquc. Air 
Algerie. Air Canada. Air Europe. Air France. 
Air India. Air Lanka. Aer Lingus. Air New 
Zealand. Air UK. Air Zimbabwe. Alia Royal 
Jordanian Airlines.. Alitalia. American Airlines. 
Austrian Airlines. Bangladesh: Biman. 
Birmingham Executive. British Airways. British 
Caledonian. British Midland Airways. British 
West Indian. Brymon Airways. Canadian 
Pacific * Air. Cathay Pacific. Continental. 
Crossair. Cyprus Airways. Dan-Air. Delta Air 


Lines. Eastern. Egyptair. El Al. EthkifS^V:" 
Airlines. Finnair. Ghana Airways. Gib Air. . " 7 

Gulf Air. Iberia. Iceland Air. JAT Yugoslav . •• * : 
Airlines. Japan Air Lines. Kenya Airways. 

Kuwait Airways. KLM. Lufthansa. Luxair. 
Maersk. Malaysian Airlines. Middle East 
Airlines. Northwest Orienr Airlines. Olympic 
Airways. Pakistan Airlines. Pan American 
World Airways. Peoples Express. Philippine 
Airlines. Qantas. Royal Air Maroc. 
Scandinavian Airlines System.. Sabena. Saudi 
Arabian Airlines. Singapore Airlines. South 
African Airways. Swissair. TAAG Angola ' ; 
Airlines. TAP Air Portugal. TWA. Thai 
Airways International. Tower Air. UTA. Varig 
Airlines. Viasa. Virgin Atlantic. World 
Airways. Zambia Airways. 


Fedfree .to ask your Financial Times. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES ^ 
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18% S% GIANT 18 8 16% 1®, 16% - % g 


381, 25% KyUDl 2.52 7 3 
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20h 27 ? UiCKMpn.TSt 


1% H? 1% 


_ _ _ __ - m, «- --j wp'i m, •>« >-b ■ -£ ■ 25V DomRi2.&A- 

f ^ S 8 I? 30 CamSps132 Z* 17 2264 5P4 S&2 ^2 +1% 3 8*2 TP? OonaW .86 

S® 15 3191 ^8 ” 4 I®* 4 + !» 157, 11% CdPacs .48 1228014% IV, 14% +% 78% 51 Dooley 126 

In® 5, ??« MR -1 3*9 16*4 CanonG n 1072 36% 34% 36% + V, 481? 247, Doraay 1.20 

' 2 , I 3 1® J 3 ® U? + . 2S6 1831. CapCits 20 .1 21 397 233% 23 1 232% + 2 48% 32% Dover 88 

?$ ? I?/ +, 4 351* 20a CapHds 82 £4 13 1040 35 34% 347, y % 53% 26 DowCh 1M 

79 7 x2, 4 XT 8 il 4 * i 110) 1031, CapH 0&91S 86 16 104% 1041,10*%-% 58% 36% OowJn .82 

IS : tfc ias » »* Caring g .48 Bi 11 10% 11 ♦ % 36 7% ‘Downy* 

tL SS 1,, 38% 27«, Carilsld 08 2B 14 .102 3P, »? 37 *■? 18 11% Drevo .50 


6 79 7 % 7 7 203 27 ? ViGH>M 01 

2773 0 ? 8 % 8 % -% 14 % 07 GVINug 

72 11 1024 30 ; 30 , 39 % +% 4 1 % GldN vrt 


10 17 1021 W, 86% 88 +11 7gu ^ Keyirda.4» 27 21 182 18 in, 18 3P, 

138 89 10, 19 10, -% 37, 333^ n2da 120 12 11 1924 37% 36 37 +1 86% 65 

1.4 7 3261 21% 19% 21% +2* ^ ^ prB 4a 7 3 85 84% 95 + 0. 22% 1? 

322 1% 1% 1% +% g? 7, „ pic 44,7 6 85 83 % 85 - 2 321 ; 20 , 

5 3'} 3>t 37 ; ■* % 24i. 13 Kmxjo 24 918 u 25 % 34 % 35 % * T r l 30 IS *S 

20 971 13 % 12% 13 +i* £ & 2 50 85 52 496 u*% 28 W» 

. . ?% r« ?» I 1 * w% ««i Kolmar 32 20 Jjl 16 % IP, » U 


ia 270 22 22 22 T?, 

88 13 20% 20% 20% +% 

23 IT 520 22% 21% 2T% 

7.8 8 634 2S>, 20, 2S% 

77 II 24 28% 28% 38% + % 

82 9 1784 31% 300, 3i% + % 


170 * 18 3 P, 29 % NYSEG 256 82 9 1784 31 % 30 % 31 % % 

36 37 y 1 86% 65 NYS 0 880 18 r 20 86 86 «S +1 

8 , 3 , 85 +7 22 % 17 MVS 0 2.12 84 21 22 % 22 % 22 % 

831 - 85 - 2 * 321 ; 20 , NYS pfDITS 12 15 30 % 30 % 30 % 

34 % M% y ft. 30 18 % News/I 70 24 14 229 23 % 29 » 

28 2 S% ♦ 21, 30 ; 10 ) NwftmJle .40 1.1 18 396 37 % 36 % 37 % +% 

( 61 . 10 , 19 14 Newftll£ 2 to 32 S 5 10 ; 10 , 10 ? +«* 

20 , 26 % yl* 10 8% MwhlRs 76 e 12 5 3 0 ; 0 ? 81 ? +Y 


; 100 40 , 40 % 40 % -% 637 , 40 , Newml 1 


132 HO 109% 110 


2% 9-18 Nwpaik 


14173 5802 53% 51% 53% +2';1 57i* 30? Grace 2.80 53 19 139) 53% 53 53% y % J 


12 16 945 37 3S% 36% -7) 24i, 15% Orest 


IA 25 1454 547, 541, 54% -% 42% 20, Grangra 68 

4 238 333, 31% 33% +2i, 29 13% GtAFsi .48 

28 85 20B u18% 177, i7», 25% 10, GtAtPc.lOo 


53 19 1391 53% 53 53% y % Z, 3S «Soer ~2 ii 7? 640 4$% 4 6% -% 34 26 NiaUpKMO 10 

1.6 17 2S7 42% 42% 42%,-.. Su S S, « 21 IS 113 10, 18% 18% -J, 50% 36 N*M04.8S 94 

19 7 460 26 243, 20, y 1 g| KraCOr.35e 8 379 40* 45% 40, + 1? 65% 40* NiaM081O 9 4 

.4 10 502 241* 23% 231* „ « SSorBB 18 8 256 24% 22% 22% -IV 29% 26% NiaM 0264a 9 7 

11 8 247, 247, 247, +% 27 30 Ky5W , , , 83 50* N«M07.72 97 

17 77 1588 473. US. 471. y i. L L L. *7 1*1. MiAnChi no 11 


185 247 ) 241 -. 247 , +% 23 % 17 MUMP 208 

6 40 40 > 40 , 40 , -% 34 28 NiaUpl 340 

113 19 % 18 % 18 ', -j, 50 % 36 NiaM 04 . 8 S 


1313 18% 104 18% +% I 347, 15 GMm 125a 11 8 247, 247, 247, y % 


12 22', 22% 22% — % SO 34% GtNNk 1.52 

1678 88 03% 873, +J3, 45% 22% GTWFln 1 


1.1 18 396 37 % 38 % 37 % 4 -% 

32 5 5 10 ? 10 , 10 ? +% 

12 5 3 0 ; 0 ? 0 ? + % 

20 728 51 % 50 ? 51 -% 

15 13-16 % % 

80 S 3394 u 23 % 23 % 23 % -% 

10 Z 290 33 32 33 4-1 

94 z 2360 jSI % 50 51 % til, 


.4 10 502 241* 23% 231* 


12 27 1588 47% 46% 47% y% 


24 8 3388 42 41% 411, 4 9* 20, )*% LAC 


KS 10 , 147 , 15 -1 


24% 15% GMP I.7B 7.4 11 10 23% 23% 23% 


42% 22% GreanT 


38% 23', Greyti 1 32 17 14 3411 36 


7 418 371* 361? 36% - 1* j 16-', 7% LLE «r 38e 26 


LN Hffl.02* 9 0 II 43 33% 33 33% y% 3J* ,g 

1 1 F Au.lfiH PS 1535 8% fi'j 8% *l« XT“ 
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10 51% 51% 51% 


S3 43 Greyh 04 7 

0, 4% G rolrer 13 1834 u " 0%' 0, B<« IS 11% LOuml 

13% 0* GrowG(S00 28 16 87 11 UK, 107, 34% 21% LadGe 1 90 5 5 

10% 10 GW8tkn 579 10? 10% lip, 12% 0* Lalerge.20 IS 

12% 7 Grubs 08 .9 20 488 9% 0, 9% ■*% 30; 21% Lairg 012.44 8 2 

36% 23% Grumn 1 37 10 821 27% 2B% 2S% -% 13% 71* Lammr 24 20 

27% 2S% Grum 0280 10 5 2 n* 271, 27i, -'* 47, 3% LamSas 

10* 5 Gruntal .16 16 26 220 10 91* 10 +% 13% 10% Lawtlnl 56 4 4 

33% 22% Guilin) .68 22 16 61 31% 31% 31% -<* 21% 5% LearPt 20b 29 

60; 30? GirWM .90 1.5 17 791 59% SB 50* + % 25 13% LearP 0287 18 

76 61 GtfW 0 575 8 0 3 71% 71% 71% *3, 60% 45V LearSg 2 34 

17% 10* OuHRs 10 133 12% 10* 10* -1* 21 14% LeaRnls.40 21 
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GrtHtor 13 1834 U s% 8% 9% I IS 11% LOuml 29 1801 14% iy, 14% y% I gj NortfcSd 


83 50* NiaM07.72 07 

17 14% NlagSh 1.71a 11. 

10, 11% NiCOJei .12 .9 

337, 19 NICOR 1 PO 7.3 

33 213* NICO 0190 6.7 
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25% 197, AT&T 1 20 5.4 16 2139222% 22 22% 
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3912 12% 12 12% y % 10, 1®, OhWEdl 82 
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261; Ogden 100 5.0 711 32% 32 32% - % 

1®, OttWEdl 92 me 3229 19% 10, 19 

28 Oh Ed 0390 11. <129008 34% 351? +1? 
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1®, OhMatr 40 2 7 41 42 14% 14% 14% - 1, 
61 OhP 0 804 10 <143081 79 79-1 


12 6% Armed 16 2925 11 10, MP, -% 

,2W? 15% Amc 0210 83 2b 257, 25 25% -% 

21% 13% AnnsRbrt 29 18 33 16% 10, UP, 

60% 31% ArmWht.30 22 14 622 59% 58% 58% 4% 

18 11% ArowE .20 1 3 314 16 10, 18 


1®, 12% Energe&04 

932 1-32 viEnE* 

30% 21% EngICp .72 


11% ArowE .20 


95% 64 ClnG 0228 9 9 
96% 64% ClnG 0952 10 
2S, 15% ClnMil .72 29 

2P? 19% CttclK 9 50 21 


7.2 13 8 14% i4i? 14% 5Z w, Herehyi.so 

212 % 1-18 3-32 — 1 0% 5 Hasston 

3D 15 672 24% 24% 24% -% 45% 28% HewIPk 22 

1.4 17 34 26% 26% 20, -% 37% <4 Newel 60 

85 2842 19% 187. 1®, - % *47, 17 HlShear50 


30% 19% Artra .22 .8 48 18 2®, 20? 28% I - 30 


qo irmtoi; eSi wit Xia 28 35 Ertsflus 36 1.4 17 34 26% 26% 20, -% 371; Z, 

10 <1W» 85* ** 29,7 17,4 Ens ® rcn6a > 85 2842 19% 1®, 1®, -% 37 

29 687 u2S% 1% -% W 7 Ensch 05.55e 11. 191 51 050 50 -% 1«l ®i 

21 13 254 243? 2, S ' 21% M% EnsE* n240e IE 10 231 14% d!4% 14% 31% 20 

5 » SS ». *>. L irf S. 2 i i. .u 2 1 


2% 1 Ensrce 

1®, .7% Entera 


27% 14% Arvrti » .64 24 12 348 27% 26% 27% 4 % °S! 2T 1 SlSS o*a ,n f ^ ^ 18% 0* EnteiE 1 

27% IS* Aaareo 2272 22% 22% ®£» 40 248 409 fE 8 S +? 2«! 17 Entudnl 38 

5®; 28% AsntOril.eO 29 11 1449)956 53 54% +2' “■* 72 8 -° 8 !5L ,1" ?!* ”* *!• 45% 25 Eoutari.24 

53 41 AshlOplASO S.9 222 ub4% 62% 5®; +% !?• *$j - 30 1 0 23 ^ 30 3 25% 18% Eq^i 0231 

*51, 28% AsdDGsl <0 32 U 1475 43% 41% 43% +2 &* g^a Ontf 390 a 13% * % ^ 33^ EqjResi 72 

1443* 9! AsdD 0475 35 51 13®; 13S* 13®; + 3 «>» ft * , «« 23 ® S 4 20 =£« 17 7% Eqwtec .16 


15% CIvCR 
1», CIvCl 0 


53 41 AshlO pt4.5Q 8.6 222 u54% 52% 5®; + % 2** £2 - 30 

45>j 28% AsdDGsl <0 32 1* 1475 43% *1% 43% +2 •*£? f 81 * w** 3 * 

1443* 91 AsdD 04 75 35 51 13®; 130* 13®; + 3 £f» ft » , 

36% 34 AfCyS25e 7.3 12 337 35% 35 35% -% f. ! 

67-8 4®, AUfilch , 7 8 -1301 52 50% 51% y 1 «, 3 *®« “"j*. 0. ' 

162 114% AURc 0280 23 7 122% 122), 122% + 3 

1®, 1®a AUasCp 13 13% 13% 13% '*» “ S^ 3 P* 7 - 41 

Z0, 11% Audvq, 27 1011 24 23 23% -% 

2®? 20% Augal 40 1.9 33 1329 21% 208, 21% +1, J«4 B<a Chip 0A 

7G% 41 T ? AutoOt .88 1 0 26 849 65% 67% 68% + 1 374 » 7 57° P® 

5% 3% Awalonn 05o 1.5 48 3% d 3% ®, -% Sla . 3 L* 

39% 24% AVEMC60 1.6 15 55 36% 36% 36% + % IP 1 ~... £? 

«5% 30 Avery .68 1 5 19 610 451? 44% 45% + T J 81 -* ft, CoacnrMO 

4®, 27 Avnet .50 1 4 39 1083 36 35% 36 +% 40 gasd a .40 

32% I®, Avon 2 6.0 6975 u3®, 31% 33% + 1& 84 2, rJll £ l 

S t* w, *. « 1 W- ». » c »,f 

IS? 31* S* 0 ,, , 153 S j 4, » 3®I ^ com .20 

32% 21% Balmco.60 23 12 521 20) 26% 2®, - % 391. 2®, CoigPal.36 

10, 12% Bhiimi 32 69 11 2166 13% 13% 13% -% jgr, 16% CoiA* 80 

23% 19% Balder .40 1.8 18 97 22% 22% 22% + V ■ ie% '1% ColPda .12 

3% vl Baldtl 388 2% 0, ®, -% 741, 53% CoWndZSO 

3®, 23 Ball 5 72 2 0 16 27$ 38 3S; 30? -% 4\h 26% Co»Gas318 

20% 14 BallyMf 20 1.0 21 3838 u20% 10? 20% + 'a 53 48 C0Gs 054fl 


59 12 124 167. Iff- Iff! y% 37 ^ EWM*- 3 ® 

” ! I Si s S: :t s s «r« 


59% OhP pfB7.60 9 1 <500 83% 8 ®? 83% - 1 

59 OhP 0C7 6 O 9 0 157 84-, 84% 84’; -7, 

281; OhP 0H3 75 12 5 31% 31% 31% -% 

78 OhP 0G227 02 103 243* 24% 243* +% 

105 OhP p(A 14 11 <100 110? 110? 110% 

1BJ 1 ? OhP piF 14 11 <120 111 110 111 +1 

21% OUaGEZOS 7.0 13 510 2®, 29% 290* yl, 

®; OMaC 0 80 80 <310 10 9% 10 

®% Onn 1.50 16 764 411? 40* 41% y 1% 

5% Omncre 31 751 u B BU ®» 

12 Oneida 80 4.8 82 46 |67. igj* 1&, 

2®, ONEOIG56 13 12 178S 31% 30; 30-, -% 

24% OronRja.14 7 0 11 95 30% 30% 30? 

6% Orange 95 7% ®» 7% - % 

23% OrronC 76 20 301 38% 38 3®, -% 

23 O>lonC01.12 14 1 33 33 33 -1, 

? 2 rk>nP _ c 30 83 3 33 « <1-4 11 % +% 

7 Onon 0 .50 19 26 B% ®* 8% y% 

28% Orion 0275 92 109 30 20; 30 +'* 

19% OutbdM64 21 22 907 31% 30 30% + 1 

127, OvmT 5 .40 1 4 20 1507 20* 26% 28% 

13 OvShlp 50 21 20 378 24% 24% 24% -% 

30% OwenC 1.40 28 12 1509 u54% 5®; 543* y®* 

41% Owenllh 80 2 5 14 622 7®* 71% 71% -3« 

131 Ownll 04 75 22 2 u 213%213% 213% +0? 


30% OwenC 1.40 28 12 1509 u54% 5®; 543* y® 

41% Owenlltl 60 2 5 14 622 7®, 71% 7i% -J. 

131 Ownll 04 75 22 2 u 213%213% 213% +0 

P O 

29% PHH 1 28 14 225 35% 35 35% 

341; PPG 1.76 2 7 14 1130 64% 64% 84% -% 

a»* PSA 60 1B9 298 34% 333i 34% yu 

181; PSA dpll to 8 1 32 u23% 23% 23% -U 

]*■ E 341 * 3 1-54 98 380 35, a 15% is! -% 

8 3 8 457B 22% 21^ 2®* +% 

M% PacUg3 48 66 m 441 5^ gg cau *.j? 

& „ 12 3» uTi% 131, tz 

IB, PacRS0 2 85 85 ir24 223* 2»! Ml. 


20% 14 BallyMf 20 1.0 21 3838 u20% 10; 20% +% 53 aa CotGs 0546 10 1 S3* S3 53 +% »*• 7 38 50; 5®, 5®, - 1 0 ... 

19% 0, BallyPk 20 1494 ulS* 10, 19% + 1 371 . 7 % ColumSv 3 3619 u29 26% 20; ♦ 6 2ft 36, S F *rah .88 3 9 14 81 23% 22% 22% - % ill 

281* >9% eilGE si 70 82 K? 6 97 2®, 26% 2 ®, t % 29% *«, CSO 0 34S 12 35 28% 28% 26% ♦ % ,w ‘ 8 FayDrg.20 1 8 54 323 10) 1 ®, UP, * % 4®; 20* 1C hid 1*8 1 15 (2W -* 6 -‘ s 45-, 

S4 41% Balt 0B4 50 17 <50 52 52 5 + + 3S* 18% CSO 0 242 9.6 2 25% 55% 25% - % 7% 4% Federa .08e 1.2 11 331 7 S* 6 -, y % 18% 14% 1 CM n 1 . 2 le 79 193 15% 15% 

4 1 BanTe* 217 1% 1% 1 % ng (03 CSO 0a152SU <10 115 115 US y% 3 6 % FedtCdS1.04 15 12 7H2 31% 287, 29% -It 19% Wj 1CN 48a 3 4 93 856 14% IV, 

89% 48% Bandap.SO 1 9 14 13 66 677, on, y% ngi, 102 % CSO 0ni52Si3 <30 114% 114% 114% - u 73% 3*% FedEx p 23 6074 63 61% 63 + v. 33% 36 tCN 0 270 87 22 31 30 % 

78% 43% BkBtts 264 34 9 672 767, 70, 76% -% 66 % 41 CornWrEM 11 ~ *” “ “ ‘ ” 

54 % 497) BfcB 0B3O2B58 102 5®, 58 5®, y % mu 23% Ciwtfin 1 Zt 


108 60% MrsbM 


29 23 1053 103 101 10®, + 1 


55 "S** » 85 85 u24 229, 23% +1% 

12% PacSo 40 25 15 43 |gi* ia jSr _ u* 

67»; PacTel* 72 62 id 1285 93 90% + 1 % 

10? PacT,n.40 2.8 11 2 * J41* TmI n% ^ 


54% 497 , BkB 0B3O2a&8 102 5®, 52 5®* y’« 361. 23% CmbEn 1 28 

1Q?% 93% Bkfl ptCZSO 26 <701090* 9®§ 9®; -t? Tp, gu Corndss 7 

63 37% BWtY 228 36 10 366 u6* 63% 63), +7, 1S ^ ComMO^e 1.4 11 

3W* 23% BankVM. 12 11 12 225 u36% 3S, 3W, y% 12 r. 4% comdre 5 

22% 12 BnkAm 4193' I®* IS* 17% +% 35® 27 CmwE 3 16 8 

47 33% BkAm 04 490 12 27 38% », 3S% - % 3«% 277, CwE 0 1 42 4.2 

741? 55% BkAm 0196 b 11 1 67 67 67 jjj. 15 CwE 0 1.90 94 

16% 10% BkAm 02 88 82 14 13-, 14 + % 1Q2 72U CwE pfB140 14 

33% 24 BkARty240 75 6 40 32% 3®, 3®, 94% 64% CwE 0 838 93 

40, 29 BnkTr si 48 12 3857 u46% 45 40* y V 26% 22 CwE 0 237 9 4 

27% 23 Bk7» 02 SJ 93 30 20, 2V, 30, -% 2®, 24% CwE 0 287 10. 

S3 30s BkTr 0422 11 17S3 5®, 5T% 51', + % 94% BS CwE 0 140 9 2 

517) 3®, Ba met 91.04 20 13 785 Sl% *V, 61% *7= 80 56% CwE 0 7 2* 93 

34% 10, BaryWr 60 27 T9 283 22% 22 22% + % 3®* 23% ComES252 7 3 8 

127 b 61, 8ASIK 12 1.0 54 788 11% 11% 11 % +% mji, 277. Comstf 20 13 a 

43% 24% Bausch 78 1.9 18 2510 42% 41% 41% -2 arf TO, Compgr.60 24 9 

IS* 12% BaxiTr .40 21 22 5356 19 18% 18% -% 3®, 13 CompSc Z 

50% 4®? B»IT ptAi«B29 25 40, 48% 48% -% Jr gi. Cwwn 

60* 50% BrtT 0B3SO 5 3 2281 68% 68 66 -® 5Z%* 20* CortAgr 1 20 1< 


116 103 CSO 0O152SO. <10 115 115 US * % ’ft FeWC«1.04 15 12 782 31% 20, 29% - ft 19% ft 1CN 48a 3 4 93 856 14% IV, 14 +% j.% ,i, MaeeyP 

116% 102 % CSO 0M52S13 <30 f!4% 114% 114% -It ^* 34% PedEap 23 6074 63 61% 63 y ti. 33% 26 ICN 0 270 87 22 31 30% 31 +% 301 * 26% MasCp 

- ----- 36 11 326 62% 81 62 y% ®4 31% FdHm 0269e 91 185 * 0 % «0% 40% y% 19% 10, H*Aln 191a 10 50 18% 16% lB% ♦ % , 31 , U 

28 871 3 P* 35 % 35 % -u 45% 33% FdMog 1 60 17 11 40 431 ? 43 43% yl? 28% 21 IPTim n27Se 10 IBS 2F, 3S* 2S* - % *bi- MatsuE 

14 1126 22% ®% 2®, +% 33% I 43 * PedNM .16 .5 63 6694 33 31% 33 + W. 19% 14% IRT Pr, 150 7 9 12 28 19% 19 19 -% 17 Z 103 * MaUet 

1.4 16 232 27 26 26% -% 38J » PbdlPB .70 £8 *7 194 2S% 25 25% 4?% M% ITT Cp 1 2 1 16 4847 4®? 46 47% +% npi, jgi? jwaom 


14 1126 22% ®% 2®, -H? 
1.4 16 232 27 26 28% -% 


33% 14% FedNM .16 
27% 18% FedlPB .70 




S 732 7% ®? 7 % -% 25% FP«p 0231 67 25 35 34% 34% 85 58 ITT ptK 4 <8 

18 8 3664 34% 35 ; 34% y% IW* 13% FedRltH.04 5 3 22 14 10; 19% 10; 80% 58 ITT 00 5 62 

4.2 13 34 % 33 % 34 % y-a 24% 16 FdSgnl .80 36 18 118 22 % 2 ®, 22 % + % 83 41 ITT plN 22 S 15 

9 4 44 20% 20 20% 79 S 35 * F«dDSl254 33 15 1081 7®, 70, 7®, y% «% 60 ITT 014 50 52 


182 8* 83 84 y 1 

7 60% 60% 60% 


73% 42 UayDSOOB 28 14 871 ul! 

473* 23% MaytQ SI 50 3 2 17 947 47 


5 0 MSffl 17? ITU 1654 4,4 PflnlPr 

S uf S' Si S 1 1 ,43 ‘ *» Pafl733 

28 14 871 ufs if 1 *. 1. 33, 2 ParicEl 06e 

?S Ii ,1 s ^ .t 6 * J 4 V» 3 Part, Dr 1 00 


53% Fed DSC. 54 


SI S. ■* 2 I »% =0% Me Dr 0220 


79S0 uITU 16% 1®. +1* 

310 B«? 8% 8%" 

■ 4 37 « 17 10, 10. -U 

ES y JL ft ft 


44 20% 30 20% 79 FedDSC54 3 3 15 1061 77% 70, 7®* y%|W% 60 ITT pH 450 52 5 66% 86% 86% ?6% ig-. McDf p!28( 

134 100; 100, 100; y% 27 ^8 Ferro 1.20 37 25 299 32?, 31% 32% + 1'i 17% <1 [U « .60 14 1289 17% 1®* 17% ♦ ,* jg,* 13% t^Derll 00 


86% 061; BW? 


28% 10, Me Dr 0280 


<143090% 90 90 - % 


25% 247) 25% +% 3 ft ft ftnCpA OJW IB, |yj, lo-* - I';| •-*■ —e -■* —7 ■ ■* I 1«% O'; MCtJId z 

27% 27 27% *% KB* «) RnCp 0 60 8 3 * n, 71 , ®* + % J 20, 21% «fPbwr284 23 8 2350 28% 28 20% + '? 98% 58 McOnM 90 


I 1.9 16 172 u53% 52% 53% + 11, 26% 19% kJahoPsI 72 17 12 462 25% 25% 2S* y % I gt? 1 % McOrl wt 


16 6365 16% 14% i6% y 1% 16% V, IdealB 


14% W; McDId 20 


1®, W, BA$IK 12 
43% 24% Bausch 78 
10* 12% BaxiTr .40 


9 2 <660 90, 90, 90, -r % *T% j®* ""W 05 E 

93 297 70, 77% 70* *% ^ -» 

7 3 8 84 34% 341* 34% -1* «% 20, HreFd n.30 

13 820 36% S, 3% - - 27 l? 4 “ 

24 9 73 24% 34% 24% +% J 7 gW^T 3 78 


441, 29% FinCo 05990 i& 19 40, 40% 40% yiT 23 16% HPow 0204 9.3 

13% 3% FnSBsr 14 221 12 11% ill, 24 17 IIPow 0221 95 

44% ’20, RreFdn.30 .7 1101 41 40% 40% y % *0* 30 UPOw prt78 12 

27 17% FlresIR .80 11 17 2093 20, 2S% 29, y% 55 43% MPow 04 39a 84 

57 30% FlBkSyi.76 32 10 77 55% 55 55»* 49 35 UPow 0A47 9 3 


29% 20% BayFln 20 
41% 29% BaySiGE.72 


24% 241, 241, 


20, 18% ConnE 1 68 7.3 13 26 23% 23 


22 196 347, 341! 343* y% 48 % 20 PSkFI a 1 24 13 1996 40, 401, 40, +% 44% 31% IIPow 0 4 81 20 44 

545 » 15% 1& y % 62% 3®, FBoal 8 1 1 7 14 1478 60; 59% 60% ♦ % 42% 2®, ITW 72 1 7 33 338 42 

19 839 £0; 49% 50% y u 37, IV, FaJCIWI 32 <1 11 3907 31', 31% 31% +<61 34% ItnpCh 246e 4.2 11 709 50 


531, 45% FChr • 0A92a9.e 105 51% 51% 51% * % 14 


41% 4i 41 -% 39 3 , 1 * CnnNC 2 .SO 7.3 11 27 35% 35% 35% + % I 3 ft ^ — T g< - 30 - 34 10 3918 ft 


3V, 10, BearSln 60b 19 12 669 3®? 317, 32% y% i 8 12% Conroe .40 24 14 405 17 16% 17 +% | j 4 *? gfT» Pj® 34 * 38 


64 10 4556 41% 40, 41% y% 


29% FtBTx 04.89* 14 


45% 31% Bearing 1 23 17 20 43 43 43 -1, 43% 30% CoroEdLW 64 ig ,656 41% 40, 41% y% 43 «'» ™ 7 « P* 4 9 

49 28% BeatCdI.80 37 12 6310 43 48% 49 +% 577, 39% ConE 04.65 85 yZOO 55 54% 55 - H. ^ ft & , 

90% 53% BOM 0 138 17 26 u9l 90* 91 y% 4®; ConE 0 5 93 >8 5M; 54 S* -% fft 48 3 

IS; 12 Boar .20 ISG9 S9B 13% I®i 1®, +% ,gt 8 26 CnsFrt 1 10 24 15 1878 47 45% 46% +11. ft fl £> 

. 433d 23*4 B«cl0 8 66 1.6 20 4263 43^ 4^1* 43*4 - 14 U JA. Cft*NG 2.64 5.3 in 433 501% 435- 5OI4 +S« ® rtBXStoZSO 

0, % vJBeker 32 1% 1% 1% i, 6v ConsPw 3807 13% 12% 13 +% 3 J T * ft 3 * 

It 17, vjBeVr 0 7 3 2', 3 + % 38 21'; CnP 0A4.18 11. <600 3®* 37 3®, +% ft, g™ 

20? I®? BetdnH 40 2 2 12 64 Iff, 10, 181;. - 1; 41 25 CnP 0B45O 12 <400 38% 377, 37% 2ft 5 ff». P 1 ?- 8 ' 

37% 251; BdHwl 82 1.6 13 503 u383* 3®, ■ 38% yl' 70% 42 CnP pfG7.76 12 <200087 67 67 21 7# S? 

37 25% adIHw 0 74 20 1 36% 36% 38)* + 1; 33% 2®, CnP prV440 M. 90 33 31% 31% S* WaBk .92 

126% 62»; BeWAtl 7 20 AO II 803 723% 122% (23 + % 3tr, 18 CnP prUltt 11 129 29 29V 281; +% ^ FW atiin 1 

83% 41% BMAd w> 47 6®, 62 62% y% 31% 10, CnP prTlTB 11 99 2ff) 28% 269* f® 4 .5S! 4 SS? 

33 25% BCE g 236 498 26% 28 26% + % flfl% 41 CnP 0H7.6B 12 <160067 66 68 S, 25 S*?? p,la! 

20* 19% Brtllnd 32 12 32 76 2®, 28% 20, - % 31 20% CnP prR 4 11 66 29% 29% 29% + ', ^ nc* 


1918®, 0 7% 7% 10, 10% HtGO .20 12 

8 32% 031% 31% -3* 7« M 1 ! IndiM 07 08 14 

6 30 30 30 y'i 92% 64% IndiM 0168 95 

56 9 8% 8% -% 24% 16% IndiM 0215 9 3 

69 60, 67% 68 y% 24% 1®, IndM prt.25 95 

I 347; 347; 34^ 31% 27% IndiM 0J83 12. 


S, 88 641, McOnOZOB 

*12 2^* 4 ^ l?* 60% 39% McGrH I S? 

<290041 MV 41 », 2 S>. Mctm B 

4 52 51 52 4% 581; 42 McKesC 40 

il 000 !!! 4 48,4 48,4 + ’ 4 94,4 ® mck 0 

20 44% 44% 441, +% 1JV y, ucLoan 

338 42 41% 41% -% 51 Meted wt 

7« 50, 90, 58% +% » 23 McNeil 

6 BS 1(3* 11% 11% 52 35% Meod 


23 McNeil 
35% Meod 


w B5'; 86 +% 

28% 261* -% 


3788 'ft 'ft if# + % | 40; 18% MMnn 


<1470751* 75 75 

<100 91 91 91 

6 23 23 23 - 1, 

14 23), 23'; 23), 41, 

2 30 20, 30 


‘ W, % vJBeker 
1 1 17, vjBekr 0 

20? I®? BetdnH 40 

37% 251; BdHwl 62 


<400 38% 3®, 3®, 
<200067 67 67 

90 33 31% 31% 


5ft 3ft McGrH 1.52 2 5 21 15)0 60% 59% »% y % ^ “- 3 32 804 31% 31% 3 II; y% 

38% 25% Mctm B 4 31'. 31% ipi “** 5 41 * £*«■ 0190 as <150061 Bgi. aj * I, 1 

ft 1 ? *? McKea#40 4 0 16 1720 U81% 58% 60? y®, S* fft 12 320 S8% SffJ 28% -% 

94% 69 MCK 0 1.80 1.6 1 u37% 973* 97% ♦ 3 ii ^ 11 46 29 28% 28^ yw 

1M. ff, MeLoen 260 6% a 6% *% S 4 98 zBa « S; K +Z 

5-> 1% Mcteowl 551 sZ 2% 0* 4 ' g 3 * ft£t ^25 11. 7 287, 5% -U 

35 23 UCN01 1 12 13 30 3K, 3iv, 31% yt “ W P«24 89 <2670101% IQ2 ?S* + i 

52 35% Meod 1 20 24 IS 843 *9% 48t; 49% *2 ft 3 * ft 83 - V M ia <280 1M 104J* 1M +2 

fft IS’ 2 K“-S 30,8 1,900 ^ *'5 06 -1 F • 14 *3800*85% B2f* Xp 

61% 27 Medtm 80 1.3 27 1037 u8«3* 61% 64 y 3 ft, 88 ESK. ‘itf 0 30 *’30 M M If 

r s sssj.% iv° rsr ss ss +Jj M & sstj?* « r £% & 

SL* Jft 2221U 1 S% 5: Hr SS°S »4 & 423 


J*; C* to w 1 a,'; 34% J‘7 4‘t w '<• * -~ cv, JJ 33% 17% MaraBk.76 

6S 45% Rntste250 39 9 <74 65 6V, &C, 4% 30 22 MdiEn 2 CM 19 9 24 29'? 29'? 29% - % 97 541* MercSti.30 

10, 5% Faxu 24 3 0 13 947 7% 7% 71, ♦% 7% 0, lne«co 0?i 1S8 3% 3% 0, 1GB 98', Merck 3 60 

9% 5% FstPB 26 671 9% ff, 9 60, *4% IngarH 260 19 IB 478 8®, 88% 66% 80* 69 Word in 1 

33% 26% FvtPa 02 62 8.0 110 3®, 32% 32% 44), 30* IngR 0 235 54 B 44% 43). 4V* -% *31. -a MerLyn 80 

317, 25% FKWU210 68 15 316 3ff, 30% 30% 4% 20% » IngrTee 5* 2 7 17 13 19% 10? 19)* +1* ,4% 12% MeaLPn SOe 

32 20% FrvaBk .92 3 0 12 62 31% 30% 31 391 7 -“I . 238 28 2 71 : 27', 4% , 1# Mew ot 


S®? 34 Permit 220 *4 

29% 21% Penw 0160 5.5 

91 38% Pennzcfc20 18 

23% M% Peap&n 32 6.Q 


3 °2 103% 4% 

*2W 105 104% 1« 4 2 

*»»«% 82 86 4 h 

*130 8B 88 88 —2 

34 50 48% 49%--% 

LnnS® 2. S ! 


317 , 25 % FW 0 U 21 O 
32 20% FTVaBk .92 


2.6 7 161 31% 30? 303, - 1, . ftPW 32 

_ 14 14 127 90, 94% 96% H«. IS 1 J° 

168 96% Merck 3 80 2 1 22 2248 167'? 1621- 187% y «£ ” - “% PePwCd.W 

8®, 59 Mordlh I 1.3 IS 96 78 77%‘ 773. ‘ -V S?% E®^ 1 60 

43% 26% MerLyn 80 1 9 is 7084 4? *0% 41% *. .. S'* Prnuanl (Be 


18 27 2400 50? S6>, S«! y» 

7°?i S Si' ^ -ff 

^2®, 267, -? t 


1 9 16 7084 4? 


2704 131? 1JI* IJ’- 


120 29 M% 2ff“ 4% «% 32% *» Odin 1 23 12 5*0 427, « 427, 43* » «% WU5I047S 87 17 54% 54% 54% +1; j.-, 2% MMaPn 

« ^ ^ 48% 26>« FWliec T.30 26 12 106 urt% 47% «g% 421, 2®, 16% Irokco 1 45 16 1005 22% 21% 22 y i* 7 ,J 5,; UniD 

--- ^ 4 60 - 491? FWtac prtZS 11. “■ +' - 


1% 11; -1, 


66 29% 29% 29% 4% 38% g 3 * gc» 


5<i? 35 BeHSotlM 57 11.3161 531? 5®, 53% +1 30% 19% CnP ptP398 14. 9 29% 29 29 ft 5253, °5! 

57 44 B0OAH 80 1 5 2S 95 51% 511? 5l», - % 30? 197, CnP prNISS 11 7 29 28% ZS + % 1ft ‘ )¥*£}£ 


50 20; Bends 1.20 25 15 20 <0, <8% «?, + % 2®; 10; CnP pi M2 50 

2S 13'* Bends tW 1 34% 24% 34% 21% 13% CnP prLZ23 

SS% 36% BentCp 2 3 7 14 887 54 »j 54 -Mj 31% 20, CnP prS402 

44% 33% Benef 04 jg 9.7 37 44»? 44% 441; -% an? 13 CnP prii£43 

4®? 35 Bond 04.50 97 <10 46% 40* 46% 55 37% CrtUCp 260 

27 10; Benrt pf£S0 16 <130 20* 26 26 - % 10* 6% Contfll 


11. <160050? Sfl 58 -% 0) “« «rwp«s S« ft 

17 30, 30% 30% -% », 15% miflAsc 18 735 34 

■3 31 98 M% 14% 14% 50 43 (mgR 05618 12 5 4«? 4% 

11 10 120 47% 48% 457 J -% 47®; 330 I wgRR 014255 89 433 6% % 


22 + % 7% W, Mnio 7br 


B S S55 a jf js 

aw.’ 22% p«Rs 15ie t4. ~ =& ** 


22 14 1S8Q 82% 81% 82V y 1 

ii.? is 


583 W? W* 6 % +% k,' Sb 

735 34 32 34 tis, gr* 

4% 4% 4‘? + + 3 2 

6’, ’* Sri, % 6% 25U igr 


Bi 55 MtE 

21% W* MolrF 

9 2 Mc,Fd 

75% 19', MhCn 


4®? 35 BOTt« 04.50 87 
27 10; B«lrt p(2M 16 

21% 10, Bcneqmi 20 57 

6% 3), BengtB 

9 5% Berkay 

15% 11% BesiPd 2* 1 7 

22 I®? BethSlI 

54% 35% Bem St 0 S 15 


45 2V, 21% 21% - ') j 4% T% Condi rt 


81 43* 4% 4% -I* 57% 43 


43 Cnifll .128 

9 ' 5% Berkay * 270 7% ®j ®? 0% 196 CnOnto 

15% 11% BeitPd 24 1 7160 458 14% 14% 14% -% 23% 22 CootTeigO 

22 10? BemSlI 2304 20% 10) 20% +% 3®, 15% CtOata 

54% 35% BemSt0 5 15 62 52), 5®* 62% +% 17, 9-16 vJCookU 

27% 16% BelhSl PI2.&0 13 212 2®, 263, 2ffg +% 60* 28 Coqpr 160 

40* 31% Beverly 33 .9 17 760 3®; 37 37 -% C1% 14% CoprTr .40 

2*i* 18% BevlP n 58 23% 23% 23% -% 283, 20% Cocpv(s.40 

26% 2®, BiflThr 88 3.5 85 882 »% Z«, 3ff, *• % 13 ®; Cdpwtd 

14% »* Bloch s K 890 u Iff, 10, 16% -% 22- B Iff, Cpwld 02 48 

24% 1®, BladiO .64 2.7 *0 7712 30? 23% 23% +1; 28% 21'? CordureBZ 


3*i* 18% BevlP n 
26% 20% BigThr 88 
14% 63* B'och s 
24% 1®, filaidvO .04 


14% BlkHP 51 14 A9 12 123 23% 23 23% 


Z7.% 10? Blair Jn 


487 217« 20, Zffa — %*- 741? .34% ComG1 1.40 


i- 4> ; , 

^nzaa 
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U7, 9** PKiIPl t l ID 7 0264' to 1 ! 9% 10 

25'; Ifl»? PhiPl frflOOc 75 58 2t% 21 '« 21** ~'o 

35% 37% PfatiVH .40 12 TS 35 341, 333, 34% + % 

— — - ■ 7 11 454 u43 41*j 42% + % 


421* 275b PrtCA a 33 
40 30% PieNG 240 

301* 15% Ptute WI 
23% 12% Ptarl Q3r 
11% 0 PMORgn 
71% «s* PHaotyi .7 
330 1% P|»w 

221% 13% PtonrCitOc 
57% 36% fWvB 1.33 
15 10% WWW' 

21 IS Plants n 07 

24 ti Ptanfts .20 

18 7 PlontmlBj 

ICO* 7>* PfJyftoy 
34>* t9% Pteser .72o 

19 7% POO oW SO 

72% 26% Poland. 1 
16% 10% Pondfl .40 
241* UP* FopTalJOb 
22% 14% Portae 00 

2B% 173* PorpSElflO 
26 21% Ports ptzeo 

357, 331, Port! PI440 
40% 2P* FobnEI£36 
S3 41% PotS pt4.50 89 
51% 35% Pots pi* 04 82 


53% 44% PolEI pMZS 

33% W, Premta .40 
Zil, 10% Prhnk si 10 
28 14% PrtmeC 

50% 21% PfirsUt 09 
38% 16 PimU wl 
76% 50% PtocK32 60 
I7t* 0% PrdRs 5 -28 
431; 36 Profor 140 
2% 1% PruflC n .. 

8', 7% Prufll n~?6s 

241* 18% PSvCol 2 

24% 18% PSCM pl£10 

1? 07, PSind 

PSln plA 
PSln plB 
PSW pKS 
PSln pID 
PShi pCE 
PSW pO= 
PEW pTG 
PSln pfl 


02 11 11 38% 38% 38% -% 

5 ■ 19% 19% IK* 

1 17 338 33% 271* » 

311 -lOi* id 10% 

.55 5 3106 £% % 71* % 

22461 1136 2%. 2% 2'. - 

.5 4 21% 21 21% * 

23 15 857 058% 571; SP% •*■% 

1483890 14% U% 14% 

.4 35 44 in* 16% 171* I % 

St 30 82 23% 22% 22% 

10 15 40 18% 16% 16% -% 

659 8% 8% 8% -% 

44 22 65 31% 30% 30% -v 

7.9 136 7% 7% 7% -1 L 

15 56 3507 671, 85% 67 - H 

28145 56 14% 141; H% - 1. 

34 21 68 23% 231, 231, + 1, 

3 0 32 3 20% 20% 20% 

75 8 575 25% 25 25% 

B4 31 271* 271* 271, 4 «, 

11 49 31% 33% 34% +1, 

&1 11 36* 39 36% 38% -% 

£200 5134 50% 503* - 1 

1 800 50 48% 49% •* % 


BO 70 53% 53% 53% + V 

12 3* 9 33% 33 33% + % 

O 10 74 28% 26% K>< - % 

19 41M 22% 22% 22% + % 

J 32 701 48 461; 46 4 11 

32 36% 3*% 36% 

3 5 18 3136 741* 73% 74% -r 1% 

1.7 24 407 16% 16 16% ♦% 

15 W 13 40% 3S9* 39% -% 

91 17, 1% W, - 


283* 2(5, 

9 S% 

«% 6% 
61% 42 
76% 5* 

69% 50 
69 50 
80 56 


71* 71, - % 

21% 21% 

24% 24% +1, 

1IP, 11 + « L 

27% 27% -% 
8% 63, 

8% 

59 
75 


74 53% PSW plH 

IK, 3% PSvNH 
25% 8% PNH pfB 
13% PNH pIG 
11% PNH pfO 
tZ PNH pfl= 

10 PNH p*F 
W% PNH pTG 
34% 2(3* PSVNM292 
38% 26% PSvEG£M 
1B>; 12'* PSEG prl40 
49 331* PSEG DM. 18 

19% PSEG p< 2. *3 
60 PSEG pT7 52 
2i* Putriidk 
10% Pueblo 16 
6 PR Cam 
13 PugetPI.76 
8% RulPe n 06a 
22% 10% PulMHof2 

Sir, HP* PuroJailMJ 
87, 4», Pyro 

70% 41% QuaUM^O 
27% UP, QuakSCBOa 
B% 5 Quanta 
34% 25% Queatafl.72 
40% 19% OcRflll JSb 


31 

28% 

26** 

27i* 


28% 

87 

4% 

187, 

11% 

22 % 

10% 


34 75 S 

a* 12 2992 21% 

86 12 24% 

12 332 11% 

£330 26 
*23706% 
£180083* 

£930 BO 
£135076 
4230 uBS% 69 
4100 66 68 

£1340182 82 

zlOO 72 72 


1 24% 24% 24% 

2 297, 293* S9», -1, 

13 27 261* J7 + ’, 

IB 37 26% 27 *■% 

T 24% 24% 24% 

50 25% 25% 25% + % 

8*11 1718 u35 34% 34% *% 

77 9 2745 367, 36% 36% t % 

7.0 14 17% 17% 177, +.1, 

86 z 15 10*71* 47% 47V -1* 

94 7 25% 25'; 25% * ■* 


.9 10 31 
8 35 


2500 85 
49 3 


85 35 -i, 

3 3 

1B% 10% 10% 

10% 101; ioi, -1, 


Bill 2403 217, 21% 21% ~% 

.6 29 383 93* 91; 9% 

6 25 2404 21% IS'* 21% + 23, 

32 359 20 19% 20 +>, 


10 181 87, 6% 67, 

20 17 827 68% 68% 66% -% 

3.0 14 217 27i« 26% 201* - % 

21 124 8 73* 77. 

5.9 9 880 29 28% 29 +1* 

.7 23 131 39% 381* US'; +% 

R R R 

B% 53* RBIM .0% .5 290 87, 8% 87, +% 

64% 393* RCA. tO* 1.7 34 3825 627, 62% 627. + 1, 
53 321* RCA pi 3.50 74 z250 47 47 47 

145 92% RCA P< * 23 3 143% 143% 143% 

437, 34% RCA pi 165 8.5 30 427, 42% 42', 


11% 8% 

4% 2% 


Iff* 

64 


RLC 
RPC 
1W* HTE 
9% Radice 
38% RntaPuAIQ 
10 8% Ramad 

24 16% Raitra 84 

4% 2% RangrO 

13*3* 55% Rayon 44 
137, 9% Rqymfc 
26 1$, Rftynr n 

64% 44 Raytfin 1.60 
101* W* ReadBr .04 
20% 6% FWBal pi 2. 13 

RecnEq 
Rodmit J2 
Reace 
Regal 


16 8% 
12% 7 
15% 8% 
1 


-20 1J) 31 334 10% 101* 10% - % 

43 3% 3% 3% - % 

.60 2.4 12 114 247, 24% 243* + 7, 

11 646 17% 16% 10% + % 

1.8 M 1021 62% 62>* 62% - •* 

20 2893 9% 8% 9 

3 5 12 97 u24% 233* 33% 

402 3% 31; 3% -% 

.3 34 1038 126% ISO* 126 + T; 
5 13 13 13 +% 

270 u26% 25% 26% +% 

£5 14 2342 64 621; 63% + 1% 

1.7 2620 2% 2i* 2% 

27 22 ', 5, r, + + 

38 1307 13% 13% 13% + % 

25 20 499 11% 10% 11 + % 


43% 29% RwctiC .80 
16 5% RepAir 

6i* 1% RepA wt 

13 7i* RepGypSO 

423* 271* RpNY a 1.12 


81 76 i*i, 
65 % 

22 201 371* 

4 105618 

175 S’, 

24 15 714 12% 

25 13 268 U44 


571* 52% RNY plA570e11. 276 53% 53% 53% + % 
35 271; R«pBk 164 5 4 6 783 30% 23% 30% + % 


13% 14% -1% 
% % * V’ 

381* 371, + 1, 
1ST, 157, -% 
6 6 
11 % 12 % 

42^2 44 


89 


30% 24% RepBkplZ12 75 
.32 19% RshCot .32 1.1 

35% 23% Raico -80 
17% 101, Revere 

30% 181; Rexnm .70 
119% iob Reytn pin so 85 
139 1233* RflyW plt2.96 9 3 

52% 30% ReyMH 1 20 

111 6S% ReyM pM.50 43 

3V* 24 ReyM pC2SO 
321* 21% RIMAId .58 
5% 2 RvrOak 

51 29ij RoteWd 20 
41% ifli 2 RoWsni.aq 
23% 3% tnRobms 
28 19% RocuG 220 

42% 33% RDdlTI256 
20% 17% RcfcCtrnl 78 

*8 31% RoOkwll.12 

109 55% RohmH220 

36% 23% Rohr s 
30% 207, RamCm42 
25% 9% RolmEa.OB 
147, 10 Roll ms .46 
257, n Roper . .64 
*7 28% Rurer 1.12 

29, 23 RodKtin 
10% 5 Rowan .12 
75% 53% RoylD 3290 
17% 13 Royfni 
38% 22% Rubmds 48 
30 15% RussBr 

27% 16% RusTOfl 76 

30* 133* Rusnll 30 

41% 21 RyanH V20 
42i* 22 Ryder .68 
421; 20% Rytend .66 


36 20% 26% 26% 4% 
122 281* 27% 28 -% 


23 36 068 34%. 34% 34% - % 

0 325 15% 15% 15% 

25 13 82 -29%. 7, 77, ■ 7, 

135 u 1201* 1)8% 120% -r », 
204 U139%139% 139% +% 
580 50 48% 4W* -I* 

7 107 105 105 -4 

114 34 331* 331* -1 

1.9 20 444 30% 301* 30% -% 
118 31; 3% 3% +% 

26 11 113 49% 48 46% -3 

34 20% 20% 20% 

5 174 14% 13% 13% -% 

82 B 2734 27 28% 267, 

84 10 50 Wi 39% 40% +% 
89 718 197, 19% 19% -% 

24 12 4786*8 47 471; -1; 

20 10 5S9 ul 10>* 109 110 +2 

12 106 33% 321* 33% i% 

t3 36 97 u31% 30% 31% +», 

.4 35 607 22% 22 22% 

82 U 112 14% 14% 14% +% 

24379 383 u20% 25 26% + 1% 

29 22 345 38% 38 30% 

2691 23% <T22%23% 

22 79 366 5% 5% 5% + 1 , 

4J 6 2449 73% 71% 72% + 1% 

20 532 171; 17 171, +% 

1.2 25 449 u36% 38 39 + H* 

10 363 u30% 29% 30 + % 

26 14 117 27 26% 27 + 1 

10 20 277 30% 29% 29% -H 

20 13 888 40 37% 3W* +21 

18 W 1*08 41% «P* 41 

15 18 13*4 u45% 427, 45 +& 

21 296 u20% 19% 2B% tH 

13% 13% 13% +% 


12Memfe 
tut 
507* 31' 


Stock 

Sfcrwin 


Ck'g* 

. P/ Sts Dos Pm. 

Dnt, YW. E 100s Wgfc tow temDaH 
t 18 17 1085 56% % 4% . 

_ 7 1 12 238 23i* XP t 231* +% 

52% w'fl Smpei 40 9 12 3733 uS3% 51% 51% - % 

i- ■ 3 Singi pl3-50 9 5 4 37% 367, 3^1 -% 

12% Styllne 46 — 

ZS% Slantny 
_ 1% vtSmimoa 

89 T , 59% SmkB 3 

51% 26% SmcKi s GO 


23, 15% SscrPod.66 


SI 

32 

12 1 , 


51% 33% SnaflCHl 16 
TP* 9% Snyder 2 

«Tp 29% Sot, at 

21% 14% 5onyCpl7g 
*'l 23% Soolin 120 
44% 36% Source 3 30 


2 5 21 284 19% 18% 19% 4% 

58 3 28% 28% 28% - 

597 2% Pi 

34 14 2603 89 07% 80% 4% 

14 18 64 427, 42% 421, 


26% 21 
42% 26 
5% 


30% 2S% SCaiEd? 18 
23-’, 187, Soumcao4 
33% XPt SofndGlSG 
491* 37 SNETI 280 


22 18 585 u52% 51% 51% + 

18 13 141 11% in, m, 

6 5 1570 31 30% 30% 

.8 13 3819 21 201; 21 

16 33 33% 33% 93% -% 

81 79 4(0* 40% 40V 4 

93 16 25% 25% 2S% t 

29 t2 132 41% 40% 40% - 

30 *2 45 7% 7 7% + 

69 10 4593 u?l% 307, 31% + 

6 8 7 7123 23% 23% 23% ^ % 

59 II 134 u3J% 33 33% + » 

5 9 13 203 48 471; 47% + l. 

SoNE pllflj 81 2 47 47 47 -% 

80 7 29% 2B% ♦% 

as 248 19% dia% «% + it 


Sleep DI2 *0 
Semak i so 
Soetf>S2i3i 


*9 35 . 

29% 23% SoRy p!2 60 
30's 181, SoUnCd.72 
50 283* SouUndl.12 

TV* 40% Soullit pi 4 
14% 53* SOU ntf 1(240 

Eomk p!634a i3 
5«A<rt 13 
EwiFor 


23 11 

58 


49% +1, 
68 % 6B 


51% *5 
31 20 

15% K, 

19 15% SwrCtal 28 

95% 723, SwBell a 


18 7 1931 13% 127, 131; * % 

23 501, 


. 4®% 48% — _ 
6 14 1292 21% 51 51% +% 

388 15% 15 15% -I 


29 

30% 

18% 

291* 

56 

47 

50 


1&% 

21 


Sw£nr .52 
SwiPS 202 
121, Spartan 52 
15% SpenP 
45% Sperry 192 
31% Spongd 53 
35% SquarD1.B4 
977, M% Squibb 178 
28% ISi, Staley 80 


34% 

16S 10i 

55% 42i« 


W-', 

44% 


10% StBPnl 56 
SUIOtr .3? 
SUXM 280 
StPac a 

StaPid 84 


10 ', 

107. 


7.0 10 414 16% 177, 18% 

6 5 9 1487 83 91% 913* + 

3 0 7 187 17% 17 

7 0 12 422 28 Z»| 

3.0431 104 17% 16% 17% 

109 25% 25J " 

38 73 2019 51% 5CP 

3 3 31 708 46 4» 

3 7 17 623 50 *01, 

1.9 22 4441 937, B2i; 

29 97 aaa ze% 

24 14 1086 23 
£0 20 78 18 15% 16 +% 

6.3 34 3322 45% 44% 44% - T 

395 23% 22% 227, -% 

19 11 68 u4J% 43% 44% ♦ % 


53 

22t« 23 
15% 16 


77% 

-% 


20% 

UnlTol 1 92 

60161 9895 291, 

2»% 

29 +% 

2S>* 

♦ ■* 

44% 

31 

UnlTI pn so 

35 3 

42% 

4£% 

4£V -% 

171* 

+ % 

26** 

!*% 

UWR 1 28 

61 15 47 

25*. 

26 

25 -% 

26 

-% 

29*; 

17% 

Unilrde 20 

9 35 60 

23% 

23 

337, -% 

503, 

- 1 

25% 

17*4 

Unhrar 80 

3 5 13 20 

23% 

23 

23 -% 

4 S», 


32% 

24% 

LkilvFd 1 12 

£4 13 76 

u33>* 32% 

33** +>, 

50 

■* H 


I9>e 

UnLoa'i 06 

38 10 268 

28** 

ZTl? 

28*, +1* 

93?, 

+ 2t 

20 

18 

UMich n 

1164 18% 

18'* 

18% +', 

28 


53 

ay, 

LMocal 1 Xb 

57 8 2857 21% 

21 

21% 


8% -% 

16'* 

12% 

Suu*3e»52 

3 4 13 

47 

15% 

16% 

15% -% 

60 

3*; 

2% 

Sieogo OBi 

£5 

27 

3% 

3% 

3% - % 

75 

167, 

70% 

SUIBcp .BO 

50 12 

188 

16% 

10% 

16% 

69 +», 

45% 

29*; 

SWilDgl 20 

27 24 

4430 44% 

43% 

44% +% 

68 - 1 

371, 

16% 

SWvnJ 

33 

435 

36% 

36*. 

36% - % 

82 *2 

30% 

25% 

StwWrfd.6B 

5J5 23 

IM 

i>307, £0 

30% +7, 

72 - 1'; 

14 

103* 

SIX VC pi 1 

ao 

Z4G0 12% 

12 

1 2% +% 

10*, 

58*, 

39 

StoneW.ftO 

£9 12 

17 

56 

56 

56 


51% 34% 

21% 16% 


7% 

561* 


StaneC 60 
SioflShp.10 
SnrEa i 92 
vJSrorT 
17 SiralMH.SSe 
14% Sir torn .SO 
4% SuavSti 

SunCo 3 


13196 278 48 471, 47% -% 

£S 20 896 48% 43V 44% + % 


9.7 14 219 W* 
940 4% 


13% 

4% 


9* II 110 183* 19% 19% + % 
32 17 216 25 24% 24% -% 


431, 


IBB 7% 7% 7% * % 

B 1 10 992 49% 48% 46% - 1 

SunC p* 2 25 2.2 6 102% 101% IOTV-% 

SunCfcffl.80 £9 (8 199 63 621; 63 ♦ >; 

SunUn 458 5% 5% 5% - % 

SunM pn 19 14. 88 81* 8% 0% * % 

StmTraa.20 £8 13 317 43 43 427, + % 

15 20 637 25% 24% 25 +% 

8 16 504 U58% 57 58% + I' 

3.4 26 30 141, 1« 14% - % 

IB 78 11% 11% lit; -r, 

2.119 2399 57% SS-, 57% 

8 22 500 55% 54% 55% +% 

61 27% 0271, 27J* + % 

T T T 

310 7 56 *23* 421* 429, 4 11, 

2.36 60 11 310 39% 39% 39% 4% 

16 122 8>, 8% 8% 

1.32 65 8 27 20% 20% 20% 

1 3 1 55 220 32% 31% 32% 4 7, 

3 2 9 987 U102 99 102 43% 

2 u23l 221 221 +H, 


110% 901; 

84% «D 
9% 5 

03* 7 

437, 31 
25% 15% SupVnla 38 

57% 36 SupMkl 48 
16% 12 Swank .40 

161; 10% SymsCp 

50% 37% Syntax s 1.20 
60% 329* Sysco A 
301; 271; SyKO wt 


47% 307, TDK 
393* 291; TECO 

12% 67, TGIF 
21% 15% TNP 
331; 20 1 * TRE 
101 69 TRW 

219% 152% TRW pT4 40 £0 
5% 11-16 viTacBl 

977, S3 TaltBrtfl 16 
21% 15% T allay .20, 

23% 17% Talley p» I 

105', 66 T snta 11040 
45 £8% Tandy 

18% 121* Tndyctt 
85% *7% Takimit 1 
2% TcHcom 
3873* 227 Tektyn 
24 i£7, TairaM .40 

66 361; Tew* 

55% 31% Templn.72 
45% 34% TenncoO.04 
105% 99% Tone pr 


10 15-15 15-16 15-18 

1.2 21 853 95% 93% 93% - V, 
1.0 13 110 19% 19% 19% - % 

4.6 4 21% 21% 21% -% 

£220 8« 104% 102% 104% + 2 

18 7553 41% 401, 41% 4% 

16 75 16% 157, 16% 4% 

18 16 706 56% 56% 55% -% 

36 5 3 £7, 2% 

7 372 340% 3401* 341% - 7\ 

£1 25 363 191; 19 1B% 

12 3762 56% 54V 56% +2S, 
1 4 15 202 52>, 51% 52 4 % 

81 50 2906 377, *% 37% 4% 

11 II. 21 102% 1021* 1029* 4 % 


93% 78% Tenc pr 7.40 7.9 M B3% 93 93% 4% 


27% 171, Terdyn 

13 7% Teaoro *0 

253* 19% Tuor pl£l6 
40i* 26 Texaea 3 
34% 221* TxABc 1.52 
361; 19% TexCml.56 
411* 291* T0XESI2.2O 
337, 25% Tiixfnd 80b 
129% 801* TeidnsJ 2 
6% 17, TaxM 

34% 23% TxPac 40 
343* 257, TexUbl2.Ce 
2% TBkfl W 
41% TeWrom.BO 


A 


201, 12% Rymer 
133* 1IP, Rymer p(1 17 88 64 

S S S 

75 407, SCM 2 £7 T6 » 747, 74% 74% 

13 10% SL Inda a 100 12% 

35% 2Bi* SPSTec.88 £5 15 211 35 

19 11% SaWno .04 J 33 28 13% 

107, 11% SabnRiET3B 17. 74 1£% 

22% 14% SfgdBa .30 1.4 18 139 21 

14 Bf, SfpdSc 15 263 11% 

3% 1% SlodS wl 33 3 

331; 19% SartKT s 32 .9 27 275 u3* 

40% 29% Satewyl.70 A5 W 1585 37% 37% 37% 

30% 20% Saga .52 1 9 16 355 27% 27 27% 4 % 

287, 10 SUOLP1.B2 85 9 32 201* 

160 121, 


11'; 12% 4% 
34% 35 -4% 

12 12 -% 
12'; 12% +', 
20 % 20 % 

11% 11% 4% 
27, 3 4i, 

33 34 4% 


a*, 

137, 4% vtSalant 
457, 25 SallteM 2* 

341, 22% SDteGs£24 

9% 7% SJuBflB6Se 

12% Sh SJuanR 
43 29% Sandr .B0 

29% 221; SAmtRC.04 

24 J8% SFoEPn 

38% 25% SFeSoP 1 
60% 38% Sarateeeo 
41% 29% SfpWei 1 48 
197, TS% SaufRE .20 
30 18% Sav£IP1.Z2 

127, 10% SavE pCI-28 
87, 3 Savin 

127, 4 Savm pi 
33% 23% SCANA224 
67 38% ScbrPtd 80 

41% 29 Sctllmbl 20 
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Sales figures an unofficial Yearly highs and tows reflect the 
previous 52 weeks plus the currant week, but not the West 
trading day. When a spflt or stock dMdend amounting to 25 
par cent or more has been paid, the year’s high-low range and 
dhrtdend an shown for the new stock onfy. Unless otherwise 
noted, rate* of tferidands are annual disbursements based on 
the latest dwtofsUon. 

a-ffiwldend also extras), b-armual rate of tiMdsnd plus 
stock dMdend c-SquktaUng dividend dd-caHadd-new yearly 
tow. e-dhridand doctored or paid in preceding 12 months, g- 
cfivklerKt in Canadian funds, sublet to 15% non-residence tax. 
t-dteidend doctored after spM-up or stock Ovkfend. j-dhridend 
paid this year, omitted, deterred, or no action taken at latest 
ctvtdend meeting, k -dMdend declared or paid this year, an ac- 
curautathm issue with dividends m arrasrs. n-new Issue <n the 
past 52 weeks. The high-tow range begins with the start of 
traffing. nd-oaxr daydaGvery. P/E-price-eamings ratio, r-divi- 
dend dactared or paid in precetkng 12 months, plus stock (M- 
dan n. a-atock spat. DMdenos b^lns with ctote of spat sts- 
sales. t-tfivktond pant to stock In preceding 12 months, esb- 
mated cash value on ex-dhridend or ex-dtetributton date, u- 
naw yearly high, v-tratfng ftaited. vWn bankruptcy or rscefvw- 
ship or being reorganised under the^ Bankruptcy Act or secu- 
rities assumed by such companies, wd-dtstributad. wi-when 
issued, ww-wtth warrants, x-ex-dwidend or ex-rights, xdte- 
ex-cSatribution. xw-without warrants. y-«]M£vidand end sales 
In tufl. yld-yiekL z-sales In tul 
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Dtgtcon 25 1 1 1 

DdbCIs 18 422 43-% 43% 43% + % 

0»C<« 24 27 6% 57, 61, + % 

DomeP 2301 i% i Mfi IV 

DrHIfir 2 1% TI; IV 

Docura .SO 177 34% 33** 34 - % 

E E 

FAC .40 42 43 10% 10% 10% - % 

ERG 19 40 107, 10% HP, 

E49K3 14 3% 3% 3% - % 
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Damson 62 2% 2% 

Data Pd 16 1150 147, |4% 

Dolmed 433 1% 1% 


Wi + % 

8 

157, + 7, 
17% " % 
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NMxAr 35 33 22** 2V* 22** + >* 

NProc 1.25a 13 73 27 207, 207, - i, 

NutflOt 10 4 5>* S% 5% 
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«% 
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38 121* ij% 12 

2ft* 22 20* 22 + % 

8 11% 10% 10% - 1 

16 40% <5% 461*+ % 

214 81% 80% 81 + % 

20 8 % 8 % 8 % 

345 14% 14% 14% + % 

07 IIP, 9% 10 + % 


BcIzLb 1.32 242 *0% <0% 401; 
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GareerC .061 578 7% 

Caremk 267 17 

Carter! t 1029 20 

Gaseyss 


BoilTc 
Bosfflc 
BMnOu 
BornTC .60 
BraeCp 
Bronco .12 464 

SrwTom 
Brunoe 
BuMTs 
Bmhm 24 
BurrBs 
BMAs 
Butin Id 

C COR 
CP Rhb 
CML 

CPI .10, 

CPT 
CSP 
CACI 


32% 331; +1% 
47* 4%+ % 
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WORLD STOCK MARKETS 


WALL STREET 

Late surge 
leads way 
to record 

OPTIMISM returned to US financial 
markets yesterday in the absence of fur- 
ther developments in the US-Libya 
clash off the Gulf of Sirte, writes Terry 
Byland in Wall Street 

Responding to a strong bond market, 
the Dow average bounded through the 
1,800 mark to more than 30 points high- 
er at a new peak. 

The stock market surged ahead after 
a quiet start, driven ahead by gains of a 
full point in bonds. Optimism over infla- 
tion and interest rates was spurred on 
by comments from Mr Albert Wojnilow- 
er, of First Boston. 

The Dow Jones industrial average 
ended a net 32.21 points up at a new 
peak of 1.810.70, just under the day’s 
best. NYSE turnover jumped to 101.5m 
shares. 

Weakness in the dollar brought pow-, 
erful gains in some overseas earning 
stocks and softness in IBM was brushed 
aside by the technology sector. Motor 
s tocks continued to move up despite fall- 
ing car sales. 

Oil-related stocks showed diverging 
responses to the Middle East dash, 
which has been balanced in stock mar- 


ket terms by the break-up of the Opec 
conference and a fall in crude oil futures 
on the New York Mercantile Exchange. 
Transport stocks rebounded, but so did 
stocks in the major oil companies. 

Optimism over inflation was again 
stimulated by this week's news of a fall 
in the February consumer price index. 
Yields on 30-year bonds dipped to 7.83 
per cent, spurring gains in bond futures 
which quickly flowed over into the stock 
index futures and then into the stock 
market itself. 

Among dollar-orientated stocks, 
Merck, the pharmaceutical leader 
which, like the rest of the industry, sells 
h al f its products in non-US markets, 
gained $6% to $167%. Abbot Laboratories 
gained $2% at $83%, and Bristol-Myers 
SI H to $75%. Squibb made a strong re- 
covery from Tuesday’s weakness, 
backed by strong brokerage recommen- _ 
datum, which helped take the stock up 
SIVk to $93%. 

Eastman Kodak soared $2% to $63% in 
heavy turnover after Donaldson, L ufki n, 
Jenrette, the Wall Street brokerage firm, 
recommended the stock for, among oth- 
er reasons, the earnings benefit of a low- 
er dollar. 

The apparent failure of Opec’s moves 
to stem the fall in oil prices brought 
widespread gains in airline stocks. 
Heading the NYSE actives list was West- 
ern Air, $% up at $12% on renewed ru- 
mours of a bid from Delta Airlines, 
which added $% to $42%. 

United gained $1% to $58%, American 
$2% to $56 and Northwest Air regained 
$% of its recent fall to stand at $52. Pan 
Am held steady at S8. 

But oils staged a determined recovery 
from the weakness of recent sessions. At ’ 
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Belgian SE 

3,468.05 

3,451.04 

2671.08 

CANADA 




Toronto 

Metals & Minis 

2.353.2 

24375X1 

2,039.0 

Composite 

3,0246 

3,012.0 

2.5946 

Montreal 

Portfolio 

1565.82 

1.556.84 

128.84 

DENMARK 




SE 

n/a 

241.61 

179.63 

FRANCE 




CAC Gen 

n/a 

323.5 

209.4 

Ind. Tendance 

n/a 

138.5 

73.9 

WEST GERMANY 



FAZ-Aktien 

679.89 

675.86 

41564 

Commerzbank 

2,060.2 

2.0482 

1604.1 

HONGKONG 




Hang Seng 

1.618.80 

1 £28.71 

1,344.13 

ITALY 




BancaComm. 

668.85 

653.56 

277.10 

NETHERLANDS 




ANP-CBS Gen 

261.3 

260.4 

203.9 

ANP-CBS Ind 

248.8 

248.6 

1656 

NORWAY 




Oslo SE 

356.51 

354.62 

30361 

SINGAPORE 




Straits Times 

E07.7B 

600.68 

825.97 

SOUTH AFRICA 

JSE Golds 


1 590.3 

1608.7 

JSE Industrials 

- 

1,183.9 

879.7 

SPAM 




Madrid SE 

156.53 

154.89 

8265 

SWEDEN 




J& P 

2.064.73 

2,075.44 

1,403.65 

SWITZERLAND 




Swiss Bank Ind 

584.1 

581.0 

424.4 

WORLD 

Mar 25 

Prev 

Year ago 

MS Capital Inti 

298.2 

301.7 

199.7 

COMMODITIES 

(London) 

March 28 

Pm 

Silver (spot faring) 

381. lOp 

390.75p 

Copper (cash) 

£982.50 

£998X10 

Coffee (Mar) 

£2.370.00 £2435.00 

OH (Brent btendj 

$12.30 

$12.45 

GOLD (per ounce) 


London 
Zurich 
Parte (fixing) 
Luxembourg 
New York (April) 


$345.25 $347,375 
$344.45 $351.75 
$345.11 $353.18 

$344.75 8352.50 

$344.70 $344.00 


CURRENCIES 


US DOLLAR STERLING 


(London) Marches 

Previous 

Man* 28 

Previous 

S 

— 

1.475 

1.462 

DM 2.33 

26385 

3.4375 

3.4175 

Yen 1796 

180.20 

26565 

263.5 

FFr 7.1675 

7.1725 

10.572S 

10.4875 

SFr 1.955 

1.950 

2.882S 

2665 

GuSder 26315 

2641 

3.8825 

3.86 

Ur* 16826 

1.589.0 

263465 

2623.0 

BFr 47.75 

47.85 

70.45 

69.95 

C$ 1.402 

1.403 

2XJ685 

2.049 

INTEREST RATES 

Euro-currenUes 


March 28 

Prev 

(3-manth offered rate) 



£ 


11‘ A 

11% 

SFr 


4fc« 

4*. 

DM 


4% 

4'Vn 

FFr 


13 

13 

FT London toterttenk Bring 


(offered rale) 




3-month US$ 

7*6 

7Vi» 

6-month USS 

7% 

7'h 

US Fed Funds 


7V 

Th* 

US 3 -month CDs 


7.10* 

7.15 

US 3-month T-bllls 

6.405* 

6.355 


(IS BONDS 


Treasury 

March 28* Prev 

Price Yield Rica YWd 

714 

1988 

1001b 

7.108 100 

7.125 

8% 

1993 

106%* 

7678 106%* 

7.60 

6% 

1996 

108’%* 

7.65 108 

7.69 

014 

2016 

116fe 

7.84 115%* 

730 


Treasury Index 



March »* 



Maturity R etim 

Day's 

View 

Day’s 

(Swore) 

index change 


change 

1-30 148.45 +0.02 

7.B4 

0 

1-10 141.52 +0.03 

7.46’ 

0 

1- 3 13364 +0.03 

764 

-0.01 

3- 5 143.60 - 

-0.03 

7.56 

+0.01 

15-30 17366 

0 

865 

0 

Source; Merritt Lynch 




Corporate 

March 26* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101* 

9.85 

101% 

9.85 

3% July 1990 

89* 

6.70 

89% 

6.75 

8* May 2000 

98 

9.00 

97% 

9.05 

Xerox 





10% Mar 1993 

108% 

8.15 

108 

861 

Diamond Shamrock 




10% May 1993 

101% 

1060 

10161 

1065 

Federated Dept Stores 




10% May 2013 

110 

9.58 

109% 

9.60 

Abbot Lab 





1160 Feb 2013 

111 

1066 

114% 

1060 

Alcoa 





12K Dec 2012 

111 

10.96 

113% 

1063 

Source: Satomon Brothers 





FINANCIAL FUTURES 

CHICAGO Latest High Low 

US Treasury Bonds (CBT) 

8% 32nds of 100% 

June 08-03 98-09 97-19 97-13 

US Treasury BS« (MM) 

51m points of 100% 

June 33.88 9350 93.87 93.89 

Ca rtMI c al a t at Deport! (BW) 

Sim points. of 100% 

June 93.11 93.11 93.10 93.11 

LONDON 

T hr e o - m ontti Eurodollar 

Sim points of 100% 

June 9261 92.81 82.79 92.81 

20-year Motional Gflt 

£50,000 32nds of 100% 

June 125-03 125-05 123-10 122-21 


' Latest AflJsfifc Sgvea 


$56%, Exxon gained $1% to $56%, Atlan- 
tic Richfield added $1 to $51%, and Chev- 
ron $fc to $37%. 

Texaco remained unchanged at $2914 
and Fennzoil jumped $1% to $57% as 
Wall Street awaited the outcome of talks 
between the two regarding the Sll.lbn. 
penalty settlement awarded against 
Texaco. 

A speculative feature was Sun Chemi- 
cal, up 5414 at S49V4. Although the board 
knew of no reason for the gain. 

But amid all this bullishness, IBM re- 
mained resolutely weak at $147%, down 
$% in brisk trading. . Significantly, the 
rest of the' Technology sector tried to 
shake off IBM's influence. Digital Equip- 
ment, number two to Big Blue in the da- 
1 ta business, jumped $2% to $157%, while 
Honeywell, despite its recent profit 
warning, added $% to $71%. 

Trading in CBS stock abated, the 
price easing $2 to $145 as Mr Marvin Da- : 
vis, the Denver oilman, confirmed that 
the board of the TV network company 
had rejected his $3.7bn offer for the 
equity. 

In the banking sector, interest bas 
been stirred by takeover rumours which 
have also filtered into the more highly 
publicised industrial share areas. Manu- 
facturers Hanover bounded $2% to $55%, 
with heavy turnover boosted by two 
large share deals. However, the recently 
issued stock of Morgan Stanley was $1% 
down at $70%. 

The' credit sector began to quieten as 
the Easter break came into view. The 
federal bond' market will effectively 
close down between noon today and 
Monday morning. 

Bonds settled with net gains of half a- 
point, restoring yields to the lowest lev- 
els of the present cycle, and re affirmin g, 
the market's optimism regarding US 
inflation. 

Short-term rates were mixed, as the 1 
Fed helped liquidity with overnight sys^ 
tem repurchase arrangements, which 
contradicts its most recent policies buti 
seemed to reflect nothing more than 
technical factors in the marketplace. 

TOKYO 

Fresh peaks 
as bargains 
are hunted 

STRONG buying, reflecting hopes that 
institutional investors would return to 
full participation from April, drove the 
Nikkei average to another record high 
in Tokyo yesterday, writes Shigeo 
Niahiwaki of Jiji Press. 

Tokio Marine and fire Insurance, Mit- 
subishi Estate, Nippon Express and oth- 
er hidden-asset stocks were bought ac- 
tively. Buying interest spread to issues 
related to the government investment 
and loan programme and domestic 
consumption. 

The Nikkei average picked up 232.85 
to 15,059.72, past the March 22 peak of 
15,013.19. Turnover rose from 640.13m to 
769.11m shares. Advances led declines 
by 490 to 391, with 103 issues unchanged. 

Buying interest centred on low-priced, 
big-capital issues which institutional in- 
vestors are expected to seek in large lots 
from April. 

Nippon Yusen, a major shipping com- 
pany, climbed Y61 to Y435 with the day’s 
‘heaviest trading volume of 37.83m 
-shares on investor appreciation of its 
large building sites in urban areas. Nip- 
pon Express surged Y52 to Y950, Toray 
Y46 to Y615 and Mitsubishi Estate Y60 to 
Y2,010. Tokio Marine and Fire Insurance 
soared Y80 to Yl,390 on the strength of 
its securities and property ho lding s 
worth more than Yl,000bn. 

Sumitomo Chemical, which has not 
kept pace with other chemical stocks 
which have benefited from lower crude 
oil prices and the yen's appreciation 
ag ains t the dollar, was second busiest 
with 28.38m shares traded. It firmed Y40 
to Y335. 

Mitsubishi Heavy Industries, third 
busiest with 25.43m shares traded, rose 
Y38 to Y428 and Nippon Steel Y4 to Y169. 

Electricity and gas utilities also 
gained ground, with Tokyo Electric Pow- 
er adding Y70 to Y3.830 and Tokyo Gas 
Y14 to Y407. 

Pharmaceuticals fell after reports that 
Genentech, a California-based biotech- 
nology company, had urged seven Japa- 
nese companies to stop development of 
tissue plasminogen activator (TPA), a 
new drug used against thrombosis. Mit- 
subishi Chemical Industries and Kyowa 
Hakko, both of which have introduced 
the US company’s technology, declined 
Y54 to Y648 and Y170 to Y1.700, respec- 
tively. 

Big securities firms also streng- 
thened. Nomura rose Y100 to Yl,760 and 
Daiwa Y80 to Y1.150. 

Bonds steadied, with the yield on the 
benchmark 6.2 per cent government 
bond due in July 1995 declining from 
4.690 to 4.660 per cent 
Inter-broker trading was active amid 
alternating optimism and pessimism. 
Some market participants expressed 
confidence that the US-Libya conflict 
would not escalate further, while others 
were concerned that Japan's third dis- 
count rate cut this year would be delay- 
ed due to the dollar’s rise above Y180. 

SINGAPORE 

LATTE profit-taking was well absorbed in 
a Singapore boosted by bargain-hunting 
and short-covering. The Straits Times 
industrial index added 7.08 to close at 
007.76. 

Most active share of the session was 
UIC which closed unchanged at SSI. 35. 
Banks were steady to higher. 


EUROPE 

Jolly holiday 
mood brings 
back sparkle 

VISIONS of upcoming Easter revelry 
buoyed sentiment across Europe and 
most bourses reflected the jolly holiday 
mood. 

Sluggish trading did not inhibit 
Frankfurt where prices ended mostly 
firmer, assisted by the higher dollar 
which seems to have stabilised above 
DM 2.30. 

As a result, car issues gained. BMW, 
bouncing back from earlier losses, took 
on DM 24 to DM 540, Daimler added DM 

8.50 to DM 1,312.50 and VW put on 80 pfjg 
to DM 583.50. 

Porsche, which plans to increase 
prices in the US by about 15 per cent, 
rose DM 15 to DM 1,200. 

Chemicals, again benefiting from 
Opec's output disarray, saw rises of DM 

5.50 to DM 319 for BASF. DM 4.40 to DM 
336 for Bayer and DM 3 to DM 312.50 for 
Hoechst 

Mexico’s debt problems worried the 
banking sector, and Deutsche lost DM 1 
to DM 811.5Q while Commerzbank put 
on DM 3.80 to DM 316 and Dresdner 50 
pig to DM 434 ex-rights after a dividend 
rise. 

Strong rises were evident among ma- 
chinery makers which have been dull in 
recent sessions. GHH added DM 8.70 to 
DM 258.50 and KHD gained DM 7 to DM 
310. 

Bonds firmed by around 20 basis 
points in a quiet session and the Bun- 
desbank sold DM 24.4m worth of domes- 
tic paper after selling DM 93.7m on 
Tuesday. 

Bargains were picked up in Amster- 
dam pushing prices markedly higher. 

Among internationals, Unilever added 
FI 1 to FI 410 and Akzo put on a similar 
amount to H 168. 

Star performers, however, were chem- 
icals group Gist-Brocades which leapt FI 
8 to FI 273 and foods group Wessanen, 
up FI 4 at FI 246.80. 

Profit-taking after recent strong gains 
left Paris mixed as advances almost 
equalled declines at 78 to 81. 

Electrical issues stood out among 
stocks to gain as Alcatel put on FFr 120 
to FFr 2,240, Matra FFr 41 to FFr 1,880 
and Moulinex FFr 1.55 to FFr 86.50. Sell- 


ing pressure pushed Thomson-CSF FFr 
20 lower to FFr 1,079. 

Construction issue Lafarge Coppee 
continued to gain, adding FFr 50 to FFr 
1,340 after a FFr 80 rise in the previous 
session. 

Printemps, the department store 
group which will open its first store in 
the US in March 1987, faded FFr 1 to 
FFr630. 

Pharmaceutical group. Roussel-Uclaf 
rose FFr 19 to FFr 1,499 and announced 
it would sell its sunglasses maker to a 
US company. 

Zurich firmed, despite Switzerland's 
decision to freeze assets held by former 
Filipino president Ferdinand Marcos 
and the implications this may have on 
the country's image as a liberal financial 
centre. 

Banks posted small gains. Bank Leu 
added SFr 25 to SFr 4,100, Swiss Bank 
SFr 3 to SFr 583 while Credit Suisse was 
steady at SFr 3,740. 

Bonds were steady with some selling 
evident in the foreign sector. 

Brussels finned as gains in Belgium's 
largest holding company pulled the 
market higher. 

Socikte Generate de Belgique ended 
BFr 50 higher at BFr 3,020 on specula- ■ 
tion it may realise a substantial 
gain if it sells its stake in Genstar to 
Imasco. 

Milan recovered almost all the ground 
lost on Tuesday, and gains were seen 
across the board. In the holding compa- 
nies sector, Pirelli put on L350 to L5.970 
after a court decision which, may dear 
the way for its takeover by Buitoni, up 
L540 to L7.390. 

Banks led Madrid higher with strong 
gains also seen among utilities. 

The possibility of a strike by Sweden’s 
white collar workers weighed on Stock- 
holm and prices retreated after 
Tuesday's record session. 

AUSTRALIA 

PROFIT-TAKERS pulled Sydney down 
for one of its biggest single-session falls. 
The All Ordinaries index lost 423 to 
close at 1,125.7, depressed by lower oil, 
metal and gold prices and falls on Wall 
Street and London. 

BHP lost further ground, slipping 30 
cents to A$6.16. However, Bell Re- 
sources. expected to make a new bid for 
BHP, added 5 cents to AS4.90. 

SOUTH AFRICA 

GOLDS fell on profit-taking in Johan- 
nesburg partly as a result of the lower 
bullion price. 

Driefontein lost R1 to R54.75, Gold 
Fields R1.75 to R41, Free State Consoli- 
dated 25 cents to R38.50 and Buffelsfon- 
tein R1.75 to R77.75. 


LONDON 

Confidence 
revived by 
foreigners 

A REVIVAL of US support restored Lon- 
don's confidence yesterday, sending the 
FT Ordinarj’ index up 15.7 to 1,380.4 at 
the dose. 

Among companies announcing re- 
sults, BAT Industries was steady at 390p 
in active trading on higher pr elimin a r y 
profits. Lucas Industries jumped 38p to 
■ 651p on figures up on market expecta- 
tions, but Woolworth slipped 12p to 610p 
after announcing a turnaround to profit 
in its retail stores. 

Elsewhere among actives, Burton 
added 12p to 324p, Fisons 35p to 575p, 
Gus “A" 28p to 965p, Lon rho 12p to 295p 
and Wellcome lOp to 222p. 

Government bonds also responded 
well to reneued demand. Longer-dated 
gilts showed gains ranging to almost 2 
points and index-linked issues recovered 
% in places. 

Chief price changes, Page 41; De- 
tails, Page 40; Share information ser- 
vice, Page 38—39 

HONG KONG 

INTEREST rate worries sparked light 
selling pressure, taking Hong Kong low- 
er. The Hang Seng index closed 7.91 
down at 1,618.80. 

B anks were generally lower to steady. 
East Asia lost 10 cents to HKS18.70, 
Hongkong and Shanghai 5 cents to 
HKS7.60 while Hang Seng was un- 
changed at HKS43.00. 

Among utilities Hongkong Telephone 
and Hongkong Electric were both 5 
cents down at HKS9.60 and HKS8.60 re- 
spectively, Hongkong and China Gas 
lost 10 cents to HKS12.70 and China 
Light was unchanged at HKS15.20. 

CANADA 

ACTIVE TRADING boosted oils and in- 
dustrials in Toronto but left metals and 
mines weaker. 

Among actives Hiram Walker Re- 
sources traded C$% up to C$33 after its 
board said it had rejected Gulf Canada's 
offer. Gulf Canada lost C$% to C$16%. 

Elsewhere Imperial Oil Class A added 
CS% to C$46% . 

In Montreal most sectors were largely 
unchanged. 
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OVER Ml MILLION DM 


FORTUN 


FORTUNE 


FORTUNE 


. . • ARE OFFERED IN THE 79th SODDEUTSCHE KLASSENLOTTERIE and will bring wealth and prosperity to 
thousands of lucky ticket hofders. In fact our lottery, well known for its low and stable ticket prices, its long tradition 
and state guaranteed reliability, maintains the best ever winning chances i.e. 340,173 numbers out of only 700,000 
and gives away the largest percentage of the stakes as prize money. 


During (fte 27 draws of fhe series there 
'will be a TOP PRIZE OF THE WEEK for each 
draw. TWO PRIZES OF 2 MILLION DM EACH. 
2 x 1.5 MILLION DM. 3 x 1 MILLION DM. 
4 x 3/4 MILLION DM. 8x1/2 MILLION DM 
and 8x1/4 MILLION DM During this series 
there will also be another 340.146 worthwhile 
prizes ranging up lo 250.000 DM. Even the 
119.000 smallest prizes m (he 6th class are 
considerably larger than the slakes paid tor fhe 
lickets. The first draw is on May tOth. 1986. 
when 1 /4 million DM will be raffled along with 
thousands of other money prizes. 1 

Making many happy 
winners is our business 

. . . and chances m the SKL are great. With a 
limited supply of only 700.000 ticket numbers 
in the game, wc guaranlee (hal 340. 1 73 prizes 
totalling well over 262 million DM will be rattled. 
This means that nearly every second number is 
a winner. One comptele lottery (senes), ex- 
tending over a 6 month period, is divided into 
6 classes Each single crass has 4 draws (one 
every Saturday) except the 6th (mam) class 
which has 7 drawing days running over a period 
of six weeks. The total of winning numbers and 
the value of prizes increase with each class up 
to the last two draws ol ine series when TWO 
PRIZES OF 2 MILLION DM EACH will be 
raffled! 

The lottery 

is state administered 

This institution. sponsored by fhe Federal 
Stales ol Qaden-Wurttemberg. Bavaria, Hesse 
and Rhineland- Palatinate, is controlled by an 
oflicrai board of directors m Munich The prize 
schedule is ihe basts ot the lottery showing ail 
the pnzes and drawing dales Before fhe senes 
starts, it 'S drawn up and agreed to by the 
authorities concerned. All data shown mereon 
will be followed in detail. The draws ate public 
and state controlled thus giving the assurance 
lhai ail prizes are given to then rigntlut winners. 
Tickets are sold solely through lottery agents, 
who have to be appointed by the financial 
ministers ot the Federal States concerned. 

Full service is given 
to ouv clients 

Each and every wrnner is tftformecf. You will not 
only be sent the oflicial winning lists along with 
the renewal tickels every four weeks, but we ll 
also noiily you personally and in strictest confi- 
dence immediately whenever you win. As all 
our clients' records are Kept solely in our office 
and under professional secrecy, nobody else 
will know about your participation m (he lottery 
O' possible winnings. All prizes are paid out m 
fuff immediately, free from German tax and 
according to your advice. All payments are 



2X2 Million DM 
2 x 1.5 Million DM 
3X1 Million DM 

4 x 750.000 DM = 3.000.000 DM 

8 x 500,000 DM = 4.000,000 DM 

19 x 250.000 DM = 4,750.000 DM 

23 x 1 00.000 DM = 2.300.000 DM 

12 x 80.000 DM = 960.000 DM 

339.612 prizes under 10.00C 

340,173 PRIZES AT A TOTAL 

= 4,000,000 DM 
= 3,000,000 DM 
= 3,000,000 DM 

20 x 60.000 DM = 1 .200,000 DM 

24 x 50.000 DM = 1.200.000 DM 

28 x 40.000 DM = 1 . 1 20.000 DM 

32 x 25.000 DM = 800.000 DM 

384 x 10.000 DM = 3.840,000 DM 

DM = 229,740.000 DM 

AMOUNT OF 262,91 0,000 DM 


made in any currency and to any address or 
person of your choice. Our service <s world- 
wide - wherever there are postai laaMies you 
can play our lottery and get your prize money. 

But you can’t win 
without buying a ticket 

Tickets are issued as full lickets. half tickefs 
and smaller shares, ah of them laKe pan in me 
draws and have equal winning chances. Bui 
only lull tickets receive 100 °o ol the prize 
money. Fractions ot snares, costing their re- 
speciive parts ol the stakes, are consequently 
only entitled to their corresponding potions of 
the prize money. In order lo join just simp.y 

Out out along doffed rin« and mall in an envefop*. 


complete the attached order couoon and send 
it together with your remittance to the address 
below 

Fu'l information in English wiH follow with our 
delivery 1*1 overseas toners are airmailed] If 
you send vOur order and draft to arr-ve here 
before the first draw on May 10th, t9B6. you 
can best re that you w>n tahe pan m art 2 7 draws 
Ol the 79th lottery right from me sian and will 
have fun benefit of your stakes. 


Mr. W. WESSEL 


■ - s, ato Accredited Lottery Agent 
-,7 „V- r Utmsnstrafie 22. P O Box 104 067 

D-3500 KASSEL, WEST GERMANY 



Complete, enclose your cheque and mail to: Mr W. Wessel. P.O. Box 104067 D-3500 Kas 

TICKET ORDER (West Germany) 

Please send me by return ot post SUDOEUISCHE KUSSEKOTTEHIE bckets as statedbetow: 

full (i f) tickets at 720.- DM each (approx 320 US-S or 216 £stg j = 

(f 2) Week at 360.- DM each (approx 160 USS or t(W Estg ) = 

Quarter (1.4) fckets at 180.- DM each (approx. 80 US-S or 54 Estg ) = 

winning lists met postage - }* & ro5Je J.?" EH 35 US-S v 3 60 Estg ) = 

KUOTyti for Overseas 21 -DM {approx. 9 35 US-5 cv 6.3fl£sig; = 

Total amount of me enclosed chetjue in DM or the equivalent in US-S or Estg. = 

WvwMUSSwCsig rgwvaimnaieijnijuroughjwJe Fo'cuciMdunqeraKoiBasedakviwaMi 

s>n«i el 6 oi»m. ^ dm aw m * Gemw tan. is «KonrnH«« usujgy 

unsi* pcr»uc(iea*(»«io«pnTO*ces etoWJOMBi*si*sw "vwiaytyoanli 

temaar(uyxteullr.W.Wf«MLHnM*icfcritf p»yaer*lUfttfKreQn«)ne'eEe<a»f kbytom »98e 

(fail Are befcets to: Mr. □ Mrs. H Hu □ Messrs. G (print dearly!) Ptuse answer In German ~\ m 

MINUS: U 


.-DM 

-DM 

.-DM 

-DM 

r-OM 


SUSTAIN NM8B: P4tB«; 


PUKE (cik / conuy / ptstai cafe): 

VALD ONLY WHERE LEGAL 





